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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depvesitary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 

Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Reeetves deposits wpon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


ts: 
MIDDENDORF, WILLIAMS & CO., Inc. 


GARFIELD NATIONAL BANK 
Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
CHARLES BLES J. Wiis, *Vice-Pres 
DOUGLAS, 2d Vice-Pres. 


ARTHUR RW. SNOW v, Cashier. 


Cashier. 
SOHN WW. 2 Asst. .Oashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $100,000,000: 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


UNITED STATES GOVERNMENT 
MUNICIPAL AND RAILROAD 
BONDS 





The National Park Bank 
of New York 


Organized 1856. 
Capital . .. . . . $5,000,000 00 
Surplus and Profits . 15,000,000 00 
Deposits Sept. 2, 1915, . 140,000,000 00 
President 
RICHARD DELAFIELD 
Vice-Presidents 


GILBERT G. THORNE JOHN O. VAN CLEAF 
JOHN C. McKEON WILLIAM O. JONES 


Cashter 
MAURICE H. EWER 
Manager Foreign Department 
GEORGE H. KRETZ 


ERNEST V. CONNOLLY HENRY L. SP. 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital - - = $6,000,000 
Surplus and Profits - $9,000,000 
Deposits (Sept. 2, 1915) $155,000,000 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 


Capital - - $1,000,000,00 : : 


Surplus & Profits $2,900,000.00 :,.°: 7: 





HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 
Act as fiscal agents for munici- 
and corporations and 


in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK ‘ 








Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
* PHILADELPHIA 





ACCOUNTS INVITED 


292539 





Established 1892 
EDWARD B. SMITH & CO. 


Broad and Chestnut Streets 
PHILADELPHIA 


30 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 


TheChase National Bank 
of the City of New. York 


United States Depository 








Capital > 2 Les . $5,000,000 
Surplus and Profits (Earned) - 9,716,000 
Deposits - - - - 179,461,000 





OFFICERS 
A. BARTON HEPBURN, Ohairman, 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-Preside 
ALFRED O. ANDREWS, Oashier 
CHARLES O. SLADE, Asst. Cashier 
BDWIN A. LEE, Asst. Cashier 
WILLIAM E. PURDY, Asst. Cashier 
CHARLES D.SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 
GEO. H. SAYLOR, Asst. Cashier 

M. HADDEN HOWELL, Asst. Oashier 


DIRECTORS 
enry W. Cannon George 
Francis 
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Snbestment Houses and Drawers of Foreign Exchange 





Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSION. 
59 Wall Street. 


ALEX. BROWN & SONS, BALTIMORE. 
Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
wepenbent Becerition on cn. 
en es on com- 
mimslon. Hcoelve” accounts Investment 
tons, Fi'ms and Individeals S iti 
s and In uel “ 
on favorable terms. Colle ecurities 
Grafts drawn abroad on all ates in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNATION NAL CHEQUES. 
CERTIFICATES OF DEPOSIT 
; Buy and sell Bills of Exchange 
: Letters end make cable transfers on al, 
° oints. Issue Commercial and 
of C di t revelers’ Credits, available in 
Teall au parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane 


Charles Ames 
James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received S«bject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 





Investment Securities 





6 Nassau Street 
NEW YORK 


184 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORE BOSTON 
Letters of Credit for Travelers 
Oommercial Credite. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 





J. P. MORGAN & CO.’ 














Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Tele hic Transfers 
J Letters of Credit ore, 


on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK, 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraph, 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
onds and Stocks 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE. 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co. 
Amsterdam, Holland. 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmond ao. 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and aet as Fiseal 
Agents for Corporations 


Correspondents of 
London & South Western Bk., Ltd. 
Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers 01 abeve countries. 


London Bankers:—London Joint Stok Bank. 
Limited. 


Paste, I Bankers--Banque Francaise—Heine 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital ° ° ° $1,000,000 
Surplus earned e 600,000 

Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y- STOCK EXCHANGE. 





Execute orders for purchase and sale 0! 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parte « of ; ae world. 





Schulz & Rachibaber 


15 William Street, -« = « - New York 


Members New York Stock Exchange. 
Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cle., Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 

Issue Commercial and Travelers’ Credite. 
Buy and Sell Bills of Exchange. 

Cable Transfers & Investment Securities 





Granam & Co. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,"’ Philadelphia. 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 





Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK. 
19 Boulevard des Gapucines 


PARIS 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydre-BMestwic 
Companies 
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Investment and Jinancial Bouses 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


1 Bank Buildings, Princes Street, 
LONDON, E. C. 





Mohawk Malone Ry. Co. 
Ist 4s, Sept., 1991 
@ 87% & Int. 
Yielding about 4.60% 


Hornblower & Weeks 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORE 


Boston Chicago 


Established 1888 





SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 








Investment Securities 


61 Broadway New York 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
Exchange Business 





GEO. B. EDWARDS 
BROKER 
Tribune Bullding, NEW YORK, N. Y. 


FOR SALE.—Timber, Coal, Iron, Ranch and 
other properties. 
Confidential ats Bi 


Settlements 
United 


BOND &GOODWIN 


BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 

aud Boston Stock Exchange 
¥ll Broadway 230 So. La Salle St. 
NEW YORK CHICAGO 


otiations, Jnvestizations: 
urchases of Property. 
West Indies, Oanada, Mexico 





380 State Sr, 
BOSTON 





Wm. A. Read & Co. 


Investment Securities 





NASSAU AND CEDAR STREETS 








| 


NEW YORK 

CHICAGO PHILADELPHIA BOSTON 
LONDON 
NEW YORK 

CHICAGO BOSTON 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 





Wm. Goadby Loew Geo..C. Warren Jr, 


LOEW & CO. 


2 Wall Street 
New York 


Members New York Stock Exchange 





J. Herndon Smith Charles W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
609 OLIVE ST., ST. LOUIS, MO. 


MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


15 CONGRESS ST, 
BOSTON 


52 WILLIAM ST. 
NEW YORK 





N. W. Halsey & Co. 


Government, Municipal, Railroad 
and Public Utility Bonds 


Fiscal Agents for Cities and Corporations 





49 Wall St., New York 


Philadelphia Chicago San Francisco 
Boston (Halsey & Co., Inc.) Baltimore 
London Geneva 





ROBINSON & CoO. 


U.S. Government Bonds 
Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 
14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETROIT 


LONDON—William P. Bonbright & Ce. 
PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES 


—, 





P. J. Goodhart & Co. 
Bank and Trust Co. Stocks 


Members of New York Stock Exchange 








96 BROADWAY 326 WALNUT ST. 
NEW YORK CINCINNATI, OHIO 
1852 Members New York Stock Exchange 1914 


Jas. B. Colgate & Co. 


INVESTMENT BONDS 


386 Wall Street, New York 
729 15th Street, N. W., Washington, D.C. 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 


PHILADELPHIA 
Members Philadelphia Stock Exchange 








Perry, Coffin & Burr 


New York 
55 Wall St. 


Boston 
60 State St. 


We purchase entire issues 


PUBLIC UTILITY BONDS 





Allerton, Greene & King 


Continental & Commercial Bank Bids. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 


CHARLES FEARON & CO. 


BANKERS 


Members{New York Stock E 
{ Philadelphia Stock eekenge 


INVESTMEN T SECURITIES 


GUARANTEED STOCKS AND BONDS 


Ponnsyivanie RR. System 
Reading Railway System 


883 Chestnut St., PHILADELPHIA 
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Foreign 





DEUTSCHE BANK 
BERLIN, W. 





CAPITAL AND RESERVE, about $102,000,000 
M 428,500,000 
Bividends paid during last ten years : 


12, 12, 12, 12!2, 12l2, 122, 12l2, 12l2, 10% 


BRANCHES: 


Aix. la. @bapelie, Augsburg, Barmen, Berncastel-Cues, 
se eg ~ tye ten Lasoo —, a 
oblenz, Celegne, Cologne-Mulheim, Constantinople, Cre- 
feld. Cronenberg, Darmstadt, Dresden, Dusseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
HammaHanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbrucken, Solingen, pn Wiesbaden 
and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


@Deutsche Ueberseeische Bank) 
@APITAL ______- $7, 143,000 
(M 30,000,000) 


msaiaiog $2,302,400 
(M 9,670,000) 





HEAD eFFice: BERLIN, Mauerstrasse 37-42 
BRANCHES: 


ARGENTINA: Bahia Blanea, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 


BOLIVIAx La Paz, Oruro. 

GHILI: Antofagasta, Arica, Concepcion, !quique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: Fetropolis, Rio de Janeiro, Santos, Sao 
Paulo. 
Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of creditissued. Private codes. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1861 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANK FORT-o-M., MAINZ, MOLHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-o-0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H, 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL ...... . $71428571 
AM 300.000 000 


RESERVE... about $ 28571428 
rand J 120000000 


With the unliméted personal liability 
of the following partners: 
Dr.A.SALOMONSORSM | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL.-.-.------------------M. 15,000,000 © 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULYU 
SANTOS, PORTO ALEGRE, BAHIA. 











BANK FUR CHILE UND 
DEUTSCHLAND 
CAPITAL...----22------------M. 10,000,000 0 


HAMBURG, WITH BRANCHES IN CHIL! 
(BANCO DE GHILE Y ALEMANIA), ANTOFA 





GASTA GONCEPGION, SANTIAGO. TEMUCU 
VALDIVIA, VALPARAISO, VICTORIA: AN! 
IN BOLI BANGO DE CHILE Y ALF 
MANIA, 8S ON BOLIVIANA), ORURO 
LONDON AGENTS: 
DIRECTION DER DISCONTO-GESELL- 
SOCHAFT, 53 CORNHILL, E. OG. 





The Union Discount Co. 
of London, Limited 








39 CORNHILL. 
Telegraphic Address, Udisco, London. 
Ca Authorized - $10,000,000 
4 Subscribed.............. $10 S00. 
apital Paid-Up 4,250,000 
eserve Fund......... - - e ceipabiteis ~ 4,000, 
$5—£1 STERLING. 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 


on deposit are as follows: 
At Cal? 3%4' Per Cent. 
At 3 to 7 Days’ Notice, 334 Per Cent. 


?The Company discounts approved bank and 
mercantile acceptances, receives Money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


Anglo-Austrian Bank 


Head Office in Vienna: I. Strauchgasse, 1. 
London Office: 31 Lombard Street, E. C. 


Established 1864. 








CAPITAL PAID UP-..-.-.-.-.-........ ,000, 
(100 Million Crowns) _ — 

RESERVE FUND........--..-.... 
(36 Million Crowns) 


Branches in Austria-Hungary : 
Aussig, Bodenbach, Brunn, Brux, Bu est, 
Czernowitz, Eger, Falkenau, zensbad, Geen. 
Innsbruck, Johannisbad, Kaaden, Karbitz, 
Karlsbad, Karolinenthal, Klattau, Korneuburg, 
Linz, Lobositz, Marburg, Marienbad, Pardubitz, 
Pilsen, Pirano, Prag, Prossnitz, St. Poelten, 
Saaz, Teplitz, Tetschen, Trautenau, Trieste, 
Turn, Wels, Znaim. 


BANCA COMMERCIALE ITALIANA 
Heaa Office MILAN 


Paid-up Capital............... seerseee- $31,200,000 
I e e TR T $11,640,000 





London Office, 1 OLD BROAD STREET, E.C. 
West End Agency, 12, Waterloo Place. 8.W. 
VONDON AGENTS OF THE ITALIAN TREASURY, 

Pe. BRANCHES IN ITALY: 

4 ALKSSANDRIA, ANCONA, B 

‘8RGAMO, BIELLA, BOLOGNA, BRESCIA 
sUSTO ARSIZIO, CAGLIARI, CALTANISSETTA, 
JaNELLI, CARRARA, CATANIA, COMO,CRKMONAS 
ERRARA, FLORENCE, GEXOA, IVREA, LECCE, 
44000, LEGHORN, LUCOA, MKSSINA, MESTRE, 
VAPLES, NOVARA, ONEGLIA, PADUA, PALERMO, 
"ARMA, PERUGIA, PESCARA, PIACENZA, PISA, 
*RATO, REGGIO 'EMILIA, ROME, SALERNO 
\ALUZZO, SANT. AGNELLO, SAMPIER D'ARENA. 
iASSARI, SAVONA, SCHIO, SESTRI PONENTE, 
IkACUSA, TERMINI IMERESE, TRAPANL 
REVISO, TURIN, UDINE, VENICE, VERONA, 


- LOENZA, 
Agents in London for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L’'AMERIQUE DU SUD, 
3uenos Ayres, Rio de Janciro,8anPaulo,8e ntos,&o, 
Societa Commerciale d'Criente, Tripoli. 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 
Agencies at Bienne, oe Chiasso, Herisau, 
Rorschach. 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch... ..-...-11 kegent Street, 
Waterloo Place, S. W 





Capital paid up, Frs.82,000,000 
Surplus, . . . Frs.27,750,000 





The National Discount 
Company, Limited 


85 CORNHILL. LONDON, 
Gabie Address—Natdis, London. 


Subscribed Capital. ..........--.. --$21,166,625 

Paid-up Capital...............-.-- 4,233 

Reserve Fund. -.......------------ 2,526,000 
($5—£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 334 Per Cent. 
ap Aaqoeree wy and yyy 

‘oney receiv on a ertised 
from time to time ark fixed periods upon 

agreed terms. 

Leans granted on approved negotiable securities. 

PHILIP HAROLD WADE, Maazager. 


é. C. 





AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid up Capital_......-.......--- $17,500,000 
ROSOTVO. PURE. cccocgsccceccocacce 12,760,000 
Reserve Liability of Proprietors... 17,500,000 

$47,750,000 


Aggregate Assets 83ist March, 1915 $267.918,826 
J. RUSSELL FRENCH, General Manager. 





346 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. 

The Bank transacts every description of 
Australian Banking Business. 

Wool and other Produce Credits arranged. 


Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 





THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
Capital:— 
Authorized and £9.060.000) “Fon 
aid-up Vap , , >< ere agp 
serve Fund-_-£1,930,000/gether £3,930,000 
Beare Liability of Proprietors- --.- £4,000,000 


Total Capital and Reserves------ £7,930,000 
The Bank has 40 Branches in VICTORIA. 37 in 


UFENSLAND 

Ay BRQUER AUSEAATAN Aut tz ie MEW 
STRALIA, n § an D 

ZEALAND and 1 Branch in PAPUA (BRITISH 


NEW GUINEA). 


Head Office: 71 CORNHILL, LONDON, E. C. 
Manager—A. C. Willis. 
Assistant Manager—W. J. Essame. 





The National City Bank 
of New York 


WEST INDIAN BRANCH 
Nos. 72-74 Cuba St. 


HAVANA 
CUBA 





5) e 
Wiener Bank - Verein 
ESTABLISHED 1869, 

CAPITAL (fully paid) - - $30,395,100 
$9,726,444 


RESERVE FUNDS - - - 
HEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 

, Aussig a-E., Bielitz-Biala, 
Bozen, Briinn, Budapest, Budweis, 
Carlsbad, Czernowitz, |§Drohobycz, 
Friedek-Mistek, Graz, Innsbruck, 
Jigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mahr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, > 
Prossnitz, Przemysl, Salzburg, St. Pdl- 
ten, Stanislau, Fe sa Tarnow, Te 
litz, Teschen, Villach, Wr. Neustadt 
and Zwittau. 

Branches in Turkey 
Constantinople, Smyrna 


Hong Kong & Shanghai 
BANKING CORPORATION ' 


Pald-up Capital (Hong Kong Currency) --...$15.000,900 
Reserve Fund{In Geild_-. $15,000,000) .... $33,000,000 
In Silver... 18,000,000 
Reserve Liabilities of Proprieto: tie 
GRANT DRAFTS, ISSUE LETTERS 
NEGOTIATE OR COLLECT BILLS PAYABLE 
CHINA, JAPAN, PHILIPPINES, STRAITS 
TLEMENTS, INDTA 
WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. *%*,80, WALL st- 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Puy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive vor Collection Bills on Points in 
the Orient. Issue Letters of Credit. « 
Branches at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Peking, Hankow, Kobe, 
Yokohama, San Francisco, Panama, Colon. 
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——oeeEeeeeeeeeeeeseaem MPEP ALY 


Canadian 





Ca pa dian 


Municipal Bonds 


We invite correspondence 
regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 


Wood. Gandy 
G Co 


Toronto Saskatoon, 


14 Cornhill. London, E.C. 





Canadian 
Municipal and Public Utility 
Bonds 
NESBITT, THOMSON & CO. 
LIMITED 
INVESTMBNT BANKERS 


MONTREAL, QUE, HAMILTON, ONT. 





Greenshields & Company 
Members Mentreal Steck Exchange 
Our Menthly Review 
of Canadian Condi- 
tions sent en request. 


16 St. Sacrament St., Montreal London, Eng. | 





Foreign 


NATIONAL BANK 
OF ro 


Capital, Surplus and 
Undivided Profits - \ $6,860, 455 43 | 


HEAD OFFICE—HAVANA 
OBISPO & CUBA STREETS 


Branehes 
84 Galiano St., Havana 
226 a St. (Cuatro Caminos) Havana 
*roduce Exchange, Havana 
234 Jesus del Mosse St. Sour na Toyo), Havang | 


8 Muralla St avana 
ae Holguin, 
Cienfuegos, Colon, 

Matanzas, Placetas, 
Cardenas, Trinidad, 
Manzanillo, Santo Domingo 
Sagua la Grande, Guines, 

Pinar del Rio, Gibara, 

Caibarien, @uanabacoa, 
Guantanamo, Encrucijada, 
Santa Clara, Remedios 
Camaguey, Jovellanos, 

Sancti Spiritus, @Guanajay 
Camajuani, Guira de Melena, 
Cruces, Rodas 

Ciego de avila, Consolacion del Sur. 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for the | Funds of the Republic of 
Members American Bankers’ Association 
Cable Address—Banconaoc 





Ss -____ — 


Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 





Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid,up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,262,864 


Head Office—Montreal 
H. V. MEREDITH, President 
Sir F. Williams-Taylor, LL.D., Gen. Manager 





NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN, 
W.A. BOG, 
J.T. MOLINEUX, 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points iz 
the Dominion of Canada and N og ag 


} sents. 








London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, 4 W. 
G. C. CASSELS, Manager. 
- The Bank of 


British North America 


Established in 1836 
orated by Royal rity in 1840 
ork Agency opened 1 


id-up Capital -.--.-..-..----£1,000,000 Sterlin 
Deserve seca aid ip £620,000 St erting 


5 encutuahe , +, | a E. 0. 


w York Office: 62 Wall Street. 
i OLIVER Agen 
P.C. HARRISON 
oak and Sell Sterling and Continental Exchange 
able Transfers. Grant Commercial and 
‘Travelers’ Credits and Cheques, available in any 
of the world. Issue Drafts on and make 
ollections in all 
Agents for Banco de Londres y Mexico, ‘ 
Mexico City and Branches 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 
. Meredith, President o. B. Gordon, Vice-Pres. 


Inco 
New 





oh R. Hosmer, m. McMaster, 

t Cc. Macarow, Bartlett McLennan, 
. Baumgarten, H. B. MacDougall, 

SER ‘ A.E. Hoit. 





| A. P.B. Williams, Sec. J.M. Mackie, Treasurer. 


112 St. ions St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C. 





Canadian Securities 
W. GRAHAM BROWNE. & CO. 


222 St. James Street 
MONTREAL 


Correspondence Solicited 





Canadian 
Government, Municipal 
and Corporation Bonds 
Domumon Securrnes 
CORPORATION- LIMITED 


TORONTO. MONMNTREAL.LONDON. ENG 








Sinancial 


F. WM. KRAFT 


LAWYER 
Specializing in Examination of 
Municipal and Corporation Bonds 


617-620 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 








CHICAGO, ILL. 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL--------------- $15,000,000 
REST 

NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Collections made at ail 
points 

Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 

Banking and Exchange business of every de- 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. €. 
BANKERS IN GREAT BRITAIN, 





The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 
THE BANK OF NOVASCOTIA 

(Incorporated 1832) 

PAID-UP CAPITAL---------.----- $6,500,000 
io 4g ea ee 12,000,000 
TOTAL ASSETS OVER.---.-.-..--..- 95,000,000 


Head Office, Halifax, WN. S. 
General Manager's Office, Toronto, Ont. 

190 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, Lf in Boston, Chi- 
cago and New York. mmerecial and Travelers’ 
Credits issued, available in all parts of the world. 
= on Canada or West Indian pees favorably 
egotiated or collected by our ches in the 

United States. Oorrespondence solicited. 


New York Agency, 48 Wall Street, 
Patterson, Agent. 
Corresponden 


in Great dents London Joint Stock Bank,Ltd 


Correspondents | Royal Bank of Seotiand. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up-_----- $11,560,000 
Reserve Funds------- $13,174,000 


Head Office_...Montreal 
SIR HERBERT 8. HOLT, E. L. PBASE, 
President. Vice-Pres. & Gen. Manager. 


out the DOMINION OF CAN- 
OUNDLAND;in HAVANA and 
rincipa: ints in CUBA, PORTO RICO and 
BO INIC REPUBLIC; in BAHAMAS, Nas- 
: res) dgetown; oo A, King 
ton; TRINIDAD, ,Port of Spain an d San Fernando 
BRITISH HONDURAS, Belize; many 
GUIANA, Georgetown and New Amsterdam 


LONDON OFFIC&—Bank Buildings. 
Princes Street, E. C. 





Branches thro 
and ve y= 


r. William & Cedar Sts. 


— Voek hamnq OORHBES, Agent. 





CANADIAN SECURITIES 


Government and Municipal Bonds, 
Corporation Bonds and 
Preferred Stocks, 

Bought and Sold, and Offerings Made. 


Correspondence Invited. 


AMERICAN OFFICES 
New York 
52 Broadway 


N. B. Stark & Company 
MONTREAL 


Murray, Mather & Co. 
TORONTO 


Boston 
50 Congress St. 





Canadian 
Government & Municipal 
Bonds 


List sent on request 
A. E. AMES & CO 


TORONTO, CANADA 
Investment Bankers 


Established 
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Bankers & Brokers outside New Work 





ST. LOUIS 





A G.EDWARDS & SONS 
38 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





Municipal Bonds 


Exempt from Federal Income Tax 


Circulars and list on application 


William R. Compton 
Co. 


Investment Bonds 
408 Olive St. 111 W. Monroe St. 
ST. LOUIS CHICAGO 


Pine St. cor. William 
NEW YORK 








GRAND RAPIDS 





The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
Day regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 





Howe, Snow, 


Corrigan & Berteles 
Grand Rapids, Mich. 
Public Utilities Securities 


We 2 otiate entire issues and purchase 


ublic Service properties of well- 





PITTSBURGH 


* aaebbay Childs & Woods 
Members New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade, 
Philadelphia Siock Exchange. 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 


& Light 








Youngstown-Sharon Ry. 
5s, 1931 


Muncie Water-Works Company 
5s, 1939 


H-P. Taylor & Co. 


NEW YORK PITTSBURGH BUFFALO 





Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNEL 


Members Pitisburgh Stock Exchange 
Commonwealth Bidg.. PITTSBURGH, PA, 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper 
Member Phila. Stock Ex. 





H. S. Hopper 
Member Phila. Stock Ex 








NORFOLK, 


MOTTU & CO. 


Established 1892 
NORFOLK, VA, NEW YORK 
60 Broadway 


PARIS, 224 Rue de Rivoli 
INVESTMENTS 


VA. 











MONTGOMERY, ALA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 











ATLANTA 


GEORGIA STATE 
Bonds 








Robinson - Humphrey - Wardlaw Co. 
ATLANTA, GEORGIA 








MEMPHIS 


~ JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue 


PROVIDENCE 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 








BODELL & CO: 


Boston Providence Springfield 


Bonds and Preferred Stocks 
of Proven Values 


Quarterly bulletin free on request 








Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 


Dealers in 
Bonds, Stocks and Local Securities. 





—————— 





BOSTON 





PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 








PORTLAND, MAINE 


WANTED 
Wichita Water Co. 5s, due 1931 
St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 5s, due1939 


H. M. PAYSON & CO. 


93 EXCHANGE ST. PORTLAND, MAINB 











BUFFALO 


BONDS 
of the 


International Railway System 
and other 
Local Securities 


TELLER & EVERS 


INCORPORATED 
314 Ellicott Square 





Buffalo, N. Y. 











‘MOBILE Be? te 
MACARTNEY & SCHLEY 
STOCKS AND BONDS 
MOGILE, ALABAMA 


AIA AAAS 











AUSTIN 


Rennes eee ee ees 


S, R. FULMORE COMPANY 


413-15 Littlefield Bldg. 
AUSTIN, TEXAS 


High Grade Texas Lands and In- 
vestments. Confidential Negotia- 




















tions and Purchases of Properties. 
established earnings. Bn nae a - Lowell 
NASHVILLE - id | AR nan 
$100,0 000 Atlanta 4\%s, due Jan. 1922 
KANSAS CITY, MO. 
HENRY S. FRAZER ne sap Sovaste £25 due Pes. tems 
NASHVILLE $5,000 ba 


PRESCOTT & SNIDER 


Investment Securities. 
Municipal and Corporation 
Bonds. 


ist Nat’l Bank Bidg., KANSAS CITY 











MILWAUKEE 


EDGAR, RICKER & CO. 


INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG. MILWAUKEB 


Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 








BIRMINGHAM 





OTTO MARX & Co. 


BANKERS 
Birmingham, Ala. 


Southern Investment Securities 





4s, “ Nov. 1931 


JOHN W. DICKEY 
AUGUSTA, GA. 








LOUISVILLE 


J. J.B. HILLIARD & SON 
LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 











Correspondents: WALKER BROS 71 B’wa.y N.Y. 
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CHICAGO 


EENEBAUM S 


GREENEBAUM SONS 


AND > TRUST COMPANY 


Southeast Corner La Salle and Madison Sts., 
CHICAGO 


Capital and Surplus, $1,850,000 

514% CHICAGO FIRST MORTGAGES 6% 

Suitable for Estates, Trustees and Individuals. 
Write for Bond @ircular C 25. 

Oldest Banking House in Ghicago. A State Bank. 








Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones{ {2fomatic $60-119 





John Burnham & Co. 


Chicago New York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


{ New ¥. York Stock Exchange 
ew York Cotton ESchoane. 
New York Coffee Exchange, 
Members;New York Produce Exchange, 
Chicago Stock Exchange, 
hicago Board of Trade, 
Minn. Chamber of Commerce 
St. Louis Merchants’ Exchange. 
Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO. 


834 SOUTH LA SALLE STREET 





LOS ANGELES 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assete 
and earning vower 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





TORRANCE, MARSHALL & CO. 


California Securities 











..OS ANGELES SAN FRANCISCO 
SAINT PAUL 
Edwin White R. I. Farrington 
W. 8. Grubbs Special Partner 





White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 


F. E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 
Commercial Paper 
Local Securities of the Pwin Cities 
Globe Bullding, ST. PAUL, MINN. 











MINNEAPOLIS 


“WELLS & DICKEY CO. 
MINNEAPOLIS, MINN. 


Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds. 











SAN FRANCISCO 





WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1919 
San Fran. & San Joaq. Val. 5s, 1940 
Southern Pacific RR. Ref. 4s, 1955 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Dtrect Private Wire New York to San Franctsco 
60 Broadway 242 Montgomery St.. 
NEW YORK SAN FRANCISCO 


Cable Address: ‘** Byrnell.” 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFO 
8. F. Stock & Bond Ex. SAN PRAN 


NIA 





MAX I. KOSHLAND 


Pacific Coast Securities 


Member 


San Francisco Stock and Bond Exchange 
Mills Building 


SAN FRANCISCO 





CARL RAISS & CO. 


PACIFIC COAST SECURITIES 


Members 8. F. Stock and Bond Exchange 
429 California St., SAN FRANCISCO 





CHICAGO Panda t bingy DW Ae 
A rel Be k Co INDIANAPOLIS 
. G. cker & . 
(INCORPORATED) BREED, ELLIOTT & HARRISON 


COMMERCIAL PAPER 


5. W. Cor. Monroe & La Salle Sts., Chicago 








STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILM STREET 
NEw YORK CHICAGO 
S NASSAU ST, FIST NAT. BANK BLOG, 





INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 


Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO. 
Established 1902 

Specialists in Local Securities 

Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 





412 











CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
B onds\Cormoretion 


CLEVELAND CINCINNATI 





EDGAR FRIEDLANDER 


DEALER IN 





Cincinnati Securities’! 
CINCINNATI OHIO 


G. G. BLYMYER & CO. 
CALIFORNIA 
MUNICIPAL BONDS 
340 Sansome St. SAN FRANCISCO 








PORTLAND ORE. 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 





Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 





Sherman R. Hall C. Hunt Lewi 


HALL & LEWIS 


Investment Bonds 


Lewis Building PORTLAND, ORE, 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 
SPECIALISTS IN 








Buffalo and Western New York Securities 


“a 
7 
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Current Bond Inquiries 
F. J 4 LISI As .N & CO. City of acnuk aks 4s 
Members New York and Chicago Stock Exchanges . ” 
30 BROAD STREET, NEW YORK _ WANTED 

Caro. Clinch. &Ohio-Elkhorn Ext. 5s, ’17 ee ks Co. 4s&5s 

New York Ontario & Western 4s, 1992 Elmira Wat. Lt. & Ry. 5s 

Chicago & Western Indiana 4s, 1952 Arizona 3s & 5s 

WE DEAL IFN Detroit & Toledo Shore Line 4s, 1953 Chic. & East. Ill. Equipments 


New York Chicago & St. Louis Deb. 4s, 1931 
New York Central-Lake Shore Coll. 314s, 1998 
Ogdensburg & Lake Champlain 4s, 1948 
International & Great Northern 6% Notes 
Keokuk & Des Moines 5s, 1923 
Denver & Salt Lake—All Issues 
Consolidated Indiana Coal 5s, 1935 
Evansville & Terre Haute 6s and 5s 
Chicago Rock Island & Pacific-Choc. Coll. 4s, 1916-18 


AND ALL RAILROAD SECURITIES 








HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 


5 Nassau Street, New York 


*Phone 9165 Rector 





We deal in 


Central Petroleum securities. 
Central Baking securities. 

Ohio Oil. 

New Orleans, Mob. & Chic. 5s. 


Inquiries Solicities. 


Douglas Fenwick & Co. 


Investment Securities 
4220 John 34 WALL ST. 





Eligible for Savings Bank Investments 
in Massachusetts and Other States. 


$116,000 
LORAIN, OHIO 


5% Water Works Refunding Bonds 5% 
Interest semi-annually. Denomination $1,000. 
Maturing 1921 to 1927. 

Population 32,000. 





Seasoncood & Mayer 
Ingalls Building, 


CINCINNATI 


WOOD, STRUTHERS & CO. 


37 Wall Street 
NEW YORK 





Erie & Pittsburgh 3s, 1940 
Houston & Texas Cent. 5s, 1937 
Nor. Pacific gen. 3s, 2047 

N. Y. Cent., L. Shore coll. 34%s 
Atch. Top. & S. F. Adj. 4s 
Cleveland & Marietta 41s, 1935 





Choctaw Oklahoma & Gulf Gen. 5s 
Erie Cons. 7s and Funded 7s 
Laclede Gas Deb. 5s 

Northern Ohio Trac. ist Cons. 5s 


JEROME J. DANZIG & CO. 


Members N. Y. Stock Exchange 
100 Broadway New York 


An Industrial 6% Note 


due February, 1918. Largest Producer in its line 
in World. No bonded debt. 
THREE TIMES Note Issue. 
FIVE TIMES fixed charges. 


To yield over 7%. 
Particulars on request. 


Strother, Brogden & Co. 


Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 





Assets about 
Earning OVER 





We desire to Buy 


KANSAS MUNICIPAL BONDS 


FIDELITY TRUST CO. 


Kansas City, Mo. 














6 NASSAU STREET, NEW YORK 


Kentucky Central 4s 
C. R. I. & Pac. 6s 


C. B. & Q., Neb., 4s 
Long Island Ref. 4s 





GARTENLAUB & CO. 


Morgan’s Louisiana & Texas 7s 
Shamokin Sunbury & Lewisburg 6s 
C. B. & Q., Ill. Div., 4s 


Gal. Harrisburg & San Antonio M. & P. 5s__1931 


TEL. RECTOR 9440 


1949 


Pere Marq. RR. Equipment 5s 
N. Y. & N. J. Water Co. 5s 
Emmett Irrigation Dist. 6s 
Lockwood Co. Stock 
Combination Bridge 5s 


H.C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 


27 State Street 63 Wall Street 
Boston New York 


Pacific Gas & Electric Co. 


Common Stock 
First Pref. Stock 
Old Preferred Stock 


SUTRO BROS. & CO. 


44 PINE ST., NEW YORK 
Members of New York Stock Exchange 





West’ house Conv. 5% Bond Scrip 
United Rys. of St. Louis 4s, 1934 
Braden Copper Conv. 6s & 7s 


NEWBORG & CO. 


Members New York Stock Exchange, 
60 BROADWAY, N. Y. 
Telephone 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 





We offer 


Railroad Equipment Bonds 
Maturing 1917-1928 
To yield 4.830%—56.50% 
Send for list of offerings. 


FREEMAN & COMPANY 


Car Trust Securities 
34 Pine Street, 
NEW YORK. 


We Offer 
Pennsylvania Equip. 4s, due April_..1921 
N. Y. Central Equip. 4%s, due____1925-28 
Canadian Pac. Equip. 4s, due Jan_.1927 
Clev. Cin. Ch. & St. L. Eq. 5s, due July_1928 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
31 Nassau Street, N. Y. Tel. Cort. 632 








New Jersey 
Municipal Bonds 
OUTWATER & WELLS 


15 Exchange Place’ Tel. 20 Jersey City 
Jersey City, N. J. 














High Grade 
Public Utility Bonds. 


SLATTERY & CO. 


Specialists 














40 Exchange Place 


OcT. 2 1915.]} 


—_—-- 


THE CHRONICLE 





oo 





Current Bond Inquiries 





Specialists 
in all 

Connecticut 
Issues 


HOTCHKIN & CO. 


Incor porated 
53 State St., BOSTON 14 Pine St., NEW YORK 
Boston Tel. Main 460 New York Tel. John 4161 


Direct Private Telephone Between 
New York and Boston 


Rockford Gas Light & Coke Co. 
Consol. 5s, due 1950 

Rome Gas, E.L.& P.Co. 5s, due 1931 

Hotel Traymore(Atl.City)6s,due 1925 

Phila. Sub. Gas & El.Co.5s,due 1960 


‘BIOREN & Co. 
314 Chestnut Street 
PHILADELPHIA 


W.N.COLER & CO 


43 Cedar Street 
NEW YORK CITY 


INVESTMENTS 


High Grade Municipals Legal 
for New York Savings Banks 


To Yield 4.20% 





Short-Time Municipal 
6s 


AT PAR 


Security Unconditionally Guaranteed by 
City of St. Petersburg; Florida 


Due annually one to five years 
July list on request 


The Hanchett Bond Co. 


89 So. La Salle Street, Chicago. 
MUNICIPAL BONDS (exclusively) 





We Specialize in 


Savage Arms 


GWYNNE BROTHERS 


25 Broad St., N. Y. Phone 3232 Broad 





WE WILL BUY 
Amer. Gas & Elect. Common 
Pacific Gas & Elect. Common 
Amer. Light & Traction Common 
Cities Service Com. & Pref. 
Toledo Traction Lt. & Pow. Com. 


Williams.Dunbar& Coleman 


60 Wall St. "Phone 5980 Hanover New York 
Nash.Chat.& St.L.1st Cons.4s,1928 
Tol.Wal.Val.& 0.414s,1931 & 1933 
Spok.Falls & North.ist 6s, 1939 
St. P. Wis. & Minn. 5s, 1921 
Fonda John. & Glov. 4s, 1952 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 








Col. Newark & Zanesv. 5s, 1924 
Madison River Pr. Co. 5s, 1935 
Utica & Mohawk Valley 4!%s, 1941 


BURGESS,LANG4&CO, 
BOSTON INVESTMENTS NEW YORK 
50 State St. 55 Wall St. 





U. S. Casualty Co. 
Pacific Coast First Preferred 
Mortgage Bond Company 


FRANK J. M. DILLON 
2 Wall St., N. Y. Tel. 2840 Rector 





New Jersey Municipal Bonds 
J. S. RIPPEL 


Dealer in 


INVESTMENT SECURITIES 


18 CLINTON STREET NEWARK, N. J. 
Tel. 3250-3251 Mulberry 





We will purchase: 
WM. CRAMP & SONS 
SHIP & ENGING BLDG. CO. 
SERIAL 5 PER CENT NOTES 


SAMUEL K. PHILLIPS 


421 Chestnut Street PHILADELPHIA 
Tax Exempt 
Guaranteed Stocks 


Zoseph Gatlker & Sons 


Members New York Stock Exchange 
61 Broadway New York 
Private Wire to Philadelphia 








WANTED 


East Ohio Gas Co. First 5s, Due 1939 
Columbus Street Ry. ist 5s, Due 1932 
St. Paul City Cable Cons.5s, Due 1937 


RIGGS & McLANE 





382 South Street 
BALTIMORE MARYLAND 
The conditions Oo are fully 

leading to set forth 
the advancing in our 
movement in latest booklet. 
Standard Oil a Copy free 

Securities on request. 


CARL. H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
Phone 4860-1-2-3-4, Broad. 25 Broad St., N. Y. 





JACKSONVILLE, FLORIDA, 


School 5s, due 19465. 
Price to net 4.65%. 


Circular upon request. 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 





PLANT CITY, FLORIDA, 


Sewer 6s 
Due May 1, 1933. 
Price upon application. 


Bolger, Mosser & Willaman 
29 So. La Salle St., Chicago 





Georgia & Alabama 5s, 1945 
Georgia Caro. & North. 5s, 1929 
Florida Cent. & Pen. Cons. 5s, 1943 
Petersburg RR. Class “B” 6s, 1926 


BAKER, WATTS & CO. 


Calvert and German Streets 


BALTIMORE. 
Members of Baltimore Stock Bxchaage. 


South & North Alabama RR. 
GENERAL CONSOLIDATED &s, 1963 


Guaranteed principal and interest by the 
Louisville & Nashville RR. 


GEO. S. FOX & SONS 
Commercial Trust Building 
PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges. 








Louisv. G. & E. 6s, 1918,bonds&notes 
New York State Ry. 44s, 1962 
National Bank of Cuba Stock 
Providence Securities 4s 

St. Paul Gas Light 5s & 6s 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
29 B’way *Phone 3020 Rector New York 





Galvest. Harris. & San A. 

Mex. & Pac. Ist, 5s, 1931 
Lacombe Elec. Ist 5s, 1921 

Pg. Sd. & Will. Harb. 5s, 1918 
Calif. & Oregon 5s, 1918 
Republic Iron & Steel 5s, 1940 
Can.Pac.Eq.414s,due 1926-27-28 


Knanth-Nachod & Kubue 
15 William St., New York 








Atchison Short Line 4s 


So. Pac. San Fran. Term. 4s 
Oregon RR. & Nav. 4s 


Flint & Pere Marq. 6s and Pt. Huron 5s 
Missouri Pacific 3rd 4s 
Erie Consol. & Funding 7s 
Manitoba-Montana Ext. 4s 
Illinois Central 31, & 4s 
Cuban Govt. 5s (1904 Issue) 

Minneapolis & St. Louis Ist 7s 

Chi. & No. West 5s, 1921-29 


Cin. Ham. & Day. Gen. 414s Inc. 
Western Pacific 5% Ctfs. 


SAM’L GOLDSCHMIDT 


’"Phones 5380 1-2-3 Broad 


25 Broad Street 
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Securitics Corporation General |} scsie right, rower and street 

i Railway Enterprises with records 

1338 Chestnut St., Philadelphia of established earnings 

111 Broadway, New York ET 
Authorized Capital Issued 
$10,000,000 00 $5,021,875 00 WE OFFER 


P. M. 


CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 

S..Z. MITCHELL, New York 

FERGUS REID, Norfolk, Va. 

GEO. W. ROBERTSON, Shamokin, Pa. 





Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


CHANDLER, President 
W. H. SHARP, Vice-President 
G. W. ROBERTSON, Vice-President 
J. C. TRIMBLE, Sec’y & Treasurer 


DIRECTORS 


F. W. ROEBLING, Jr., Trenton, N. J. 
W. H. SHARP, Philadelphia 

J. G. WHITE, New York 

P. M. CHANDLER, Philadelphia 

F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O 























LLOYDS BANK LIMITED. 








> HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. 








Capita! Subscribed 
Capital paid up 


Réserve Fund . 
Deposits, &c. - 
Advances, &c. - 


($5=£1.)_ 
$ 156,521,000 
25,043,360 
18,600,005 
590,369,295 
297,198,235 








THIS BANK HAS OVER 880 OFFICES IN ENCLAND AND WaLES. 








Colonial and Foreign Department: 17, Cornhill, London, E.C. 





, French Auxiliary: LLOYDS 





with Offices at PARIS, BORDEAUX, 


BANK (FRANCE) LIMITED, 


BIARRITZ and HAVRE. 
































Kcamipr &(JALLATIN, 
Members of the 
New York Stock Exchange 


111 Broadway 
New York 





IMPORTANT EVENTS 


Every Saturday we publish a 
letter reviewing events of the week 
and their bearing on the market. 


Sent on request 














Dayton Power & Light 5s, 1941 
Utah Securities Common 

Central New York Gas & Elec. 58,1941 
Carolina Power & Light Common 


H. L. NASON & CO, 
55 Congress St., BOSTON, MASS. 





AMER. CAN DEB. 5s, 1928 
BABCOCK, RUSHTON & CO. 


Members N. Y. and Chicago Stock Exchanges 
NEW YORK CHICAGO 





Brandell Kenmore & (Co. 


CCOUNTANTS 
Ao DITORS 
ANALYSTS 


We especially invite corres- 
pondence from private or 
corporate financial interests 
contemplating the under- 
writing or financing of com- 
mercial enterprises in the 
Latin-American countries. 


Turks Head Bldg., Providence, R.!. 





John I Cole, Son & Co. 


EXPERT BANK EXAMINERS AND 
ACCOUNTANTS 
Auditing, Examining, Systematizing 


170 BROADWAY NEW YORK CITY 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surpius, $14,500,000 
71 BROADWAY, NEW YORK 





Investment Securities 


MEGARGEL & CoO. 


Members New York Stock Exchange. 


35 Pine Street New York 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE 


Members New York. Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





ESTABLISHED 1865. 


AM KL 


6 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Reiiroad & Telegraph Co. Stocks. 


J.S. Farlee H.L. Finch W S. Tarbell 


J.$. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANG# 
Brokers and Dealers in 








Ir VESTMENT SECURITIES 


66 BROADWAY, NEW YORK 








Oct. 2 1915.) 


THE CHRONICLE xl 








Financial 


Financial 





“£STABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street. NEW YORK 


MARTFORD BALTIMGRE CHICAGO 





R. L. DAY & CO. 


35 Congress Street 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


Corres pondenis: 


Remick, Hodges & Co., N.Y. 





C.E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


37 Wall Street New York 





HESE are called “the complete 

hotels” because their equipment 
lacks nothing which would contribute to 
the guest’s comfort and satisfaction, and 
because Hotel Statler service is a com- 
plete service, in every detail. 


Courtesy, thoughtfulness and help- 


fulness are the big essentials of 
Hotel Statler Service—a very special 
kind of hotel service, rendered by 
employees trained in usefulness. 





HOTELS STATLER 


BUFFALO — CLEVELAND ~- DETROIT 

450 Rooms 450Baths 7O0QRocoms 7OOBaths 800Rooms 800Baths 

Rates from*]12aday  500-r00m addition now building Rates from $122 a day 
Rates from $2°°aday 

















Weekly List 
of 
Current Bond Offerings 


will be mailed upon request. 


A. B. Leach & Co 


Investment Securities 


149 Broadway, New York 105 So. La Salle St., Chicage 
PHILADELPHIA BUFFALO BOSTON BALTIMORE LONDON 














PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 53 State Street 
NEW YORE BOSTON 


73 Pearl Street 
HARTFORD 





BONDS 


BAKER, AYLING & CO 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS, 


CHICAGO 





Curtis & Sanger 


MEMBERS 
NEW YORK, BOSTON AND OHIOAGO 
STOCK EXOHANGES. 


Bank Acceptances 
Commercial Paper 


Investment Securities 


49 Wall Street 
Beston NEW YORK Chicago 














PITTSBURGH, PA. 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS SEPT. 2, 1915 
RESOURCES 

Loans and Investment Securities_.......--.-- $49,101,453 30 
SRR oI Oe Ie 2p ,  O 46 
Bn SE ERE c.o ca cccecusdcemanetidéencuncue 11,269,062 94 
Ge: 0 ntanedesdscaudbsécchondedobndaucssued 5,592,067 67 

$65,962,584 37 

LIABILITIES 

GD nine nite amadetnh catelinmbinitocwnsibe $6,000,000 00 
Surplus and Undivided Profits_..........---. 3,048,626 35 
Reserved for Depreciation, &c__.........----- 106,652 14 
OSD IE ES ae 3,360,697 50 
le ict nani onmandhuapemnhninannbnn 53,446,608 38 

$65,962,584 37 

















HAND BOOK OF SECURITIES 





The Hand-Book is issued to Banks, Bankers, Investment Dealers and 
others with their cards lettered in gilt on the outside cover (not less 
than 25 copies to one address) at special rates. 





Price of Single Copies_._.......--------- $1.00 
To Subscribers of the Chronicle__.____-- 75 





Commercial and Financial Chronicle 
138 Front Street, New York 
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Crust Companies 








Empire Crust Company 


CONDENSED STATEMEN 


T OF CONDITION AT THE 


CLOSE OF BUSINESS SEPT. 25, 1915 


As reported to New York 


Cash in Vault and Banks__.__---- $13,971,793 56 
New York State and City Bonds... 1,760,860 13 
Other Bonds and Stocks pudediene 3,919,289 24 
SP ER eee 13,799,318 31 


Bonds and Mortgages__._..-.--- 499,949 97 
Banking House and Real Estate__ 561,324 43 
Accrued Interest Receivable and 

Se SEOEE.. ceococicacdaacane 392,780 98 


$34,905,316 62 


State Banking Department. 


i 2 eae 
Surplus and Undivided Profits____ 
Reserved for Accrued Interest, 

EN). BEUNIOR, Wisin acunnccsane 


DING. Sn cook daneenaeeuede 





$34, 905,316 62 


OFFICERS. 


LE ROY W. BALDWIN, 


WILLIAM H. ENGLISH, Vice-President 
FRANCIS HENDERSON, Vice-President 
W. BARTON BALDWIN, Treasurer 
EDWARD C. WILSON, Asst. Treasurer 
PAUL H. HUDSON, Asst. Secretary 
BOYD G. CURTS, Asst. Trust Officer 


President 

HENRY P. TALMADGE, Vice-President 
FEED’K L. ELDRIDGE, Vice-President 
MYRON J. BROWN, Secretary 
EUGENE MILLER, Asst. Secretary 
EDWARD A. LYON, Asst. Secretary 

W. H. PARKER, London Secretary 


DIRECTORS 


WILLIAM O. ALLISON 
JULES 8S. BACHE 

LE ROY W. BALDWIN 
WILLIAM A. BARBER 

C. VANDERBILT BARTON 
T. COLEMAN du PONT 
WILLIAM H. ENGLISH 
HENRY 8S. FLEMING 
CLEMENT A. GRISCOM 
AUGUST HECKSCHER 


ROBERT E. JENNINGS 
MINOR C. KEITH 
PERCIVAL KUHNE 
WARD E. PEARSON 

* JOHN S. RIEGEL 
H. P. ROBBINS 
CHARLES M. SCHWAB 
THOMAS F. SMITH 
HENRY P. TALMADGE 
ROBERT B. WARD 


CHARLES H. ZEHNDER 





Bank prvemeneny 
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REPORT OF THE CONDITION OF 


THE BANK OF AMERICA 


at the elose of business on the 25th day of September, 
1915: 
RESOURCES. 


Stock and bond investments, viz.: 
Public securities (book value, $21,- 


ee), MRRTEES VORND.. cc ccacccccns $21,400 00 
Private securities (book value, $4,- 

597,615 14), market value_.._._-- 4,522,009 43 
A cktidiendedenenscnes 900,000 00 
Loans and discounts secured by bond 

and mortgage, deed or other real 
Se Cine dn nkennsésceseuaens 5,000 00 
Loans and discounts secured by other 
SS en 17,897,197 86 
, discounts and bills purchased 
not secured by collateral._.._.....-- 8,966,829 78 
RS ohn 5 dh theta ek ne Ae 3,761 08 
Due from trust companies, banks and 
Pi idcedppsdenbivececkaaceaeee 908 ,939 87 
ee ttnech ira ebhannintadbnekion te 4,231,924 21 
United States legal-tender notes and 
notes of national banks__........--- 1,601,378 00 
Federal Reserve notes..........------ 1,000 00 
Cash items, viz.: 
Exchanges and checks for 
next day’s clearings_.$3,028,005 51 
Other cash items_-_---.- 110,995 29 
——————_—_—_—-_ 3,139,000 80 
Customers’ liability on acceptances (see 
abilities, per contra).............-- 125,000 00 
Other assets, viz.: 
Accrued interest not entered on books 
at close of business on above date-_ 86,400 00 
en ee ee $42,449,841 03 
LIABILITIES 
I BOs 55. ctceebabboeaencencss $1,500,000 00 
Surplus on market values : 
Surplus fund____..---- $6,000,000 00 
Undivided profits. -- .-- 118,705 41 
—————._ 6, 118, ,705 41 
Surplus on book values-_-__$6,155,611 12 
Deposits 
Due New York Sta 
savings banks------- of ,357 ,969 96 
— subject to 
ee 16,420,924 81 
pemes certificates of 
DD ésébonaensceoe 40,469 58 
Cashier's checks out- 
a 15,336 38 
Certified checks_.....- 799,890 16 
Unpaid dividends- ----- 471 00 


Due trust companies 
banks and bankers. __13, 004,190 83 


PE ct atacsnckansdvaglean es 
Acceptances of drafts payable at a future 
date or authorized by commercial 
of lk a 
Other liabilities, viz.: 
Reserves for taxes ------ 
Accrued interest not 
entered on books at 
close of business on 
GEeee GRB. cacsccase 48,100 00 


34,639,252 72 


125,000 00 


66,882 90 
BOMnesesccccocnccecscccceccesscs $42,449,841 03 





Metropolitan Trust Company 
of the City of New York 


Sept. 25, 1915 


RESOURCES 
Loans, Demand and 
ARE $30,936,510 48 
Stocks, Bonds an 
Mortgages __._--_-- 14,995 ,224 92 
Cash on hand and in 
ads vain owas 11,135,334 30 
Real Estate and other 
Resources_____.--- 326,611 73 
$57 ,393 ,681 43 
LIABILITIES 
Capital Stock. ------ $2,000,000 00 
Surplus and Undivided 
| SSPE 6,293 ,874 00 
Ss cnndednwenne 48 840,145 29 


Other Liabilities____- ___ 259,662 14 
$57 393 ,681 43 
George C. Van Tuyl Jr., President 

Beverly Chew, Vice-President ° 
Edwin F. Rorebeck, 2d Vice-Pres. 





| 








We Buy and Sell 


HIGH GRADE MUNICIPAL 
and 
CORPORATION ISSUES 
of the 
South and Middle West 


BOND DEPARTMENT 


Mississippi Valley Trust Co, 


Capital, Surpius and Profits over 


$8,000,000 
ST. LOUIS 
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$1,500,000 00 
1,373,890 39 


161,311 87 


31,870,114 36 
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PPPP PP PPP 








REPORT OF THE CONDITION OF THE 


CORN EXCHANGE BANK, N. Y., 


* hs close of business on the 25th day of September, 


RESOURCES. 


Stock and bond investments, viz.: 
Public securities (book value, $1,628,- 
866.37), market value_.........___. 
Private securities (book value, $10,- 

967,076.10), market value 

Real estate owned 

oy eee 

Loans and discounts secured by bond 
and mortgage, deed or other real 
see 

Loans and discounts secured by other 
ID, fiat a Aces ncaa lk bee 0b <sidn @ aeaso oan 

Loans, discounts and bills purchased 
not secured by collateral 

Se eae 

Due from approved reserve 
depositaries, less amount 
ae $4,000,000 00 

Due from trust companies, 
banks and bankers not 
included 
item 


$1,611,012.37 


10,947,285 31 
3,322,569 24 
1,052,106 97 


763,254 90 
37,909,653 60 


26,640,843 22 
519 30 


in preceding 


2,895,855 30 


es a ee ee 
United States legal-tender notes and 
notes of national banks 
Cash items, viz.: 
Exchanges and checks 
for next day’s clearings$5 
Other cash items 


6,895,855 30 
15,928,727 42 
2,995,225 00 


,361,147 12 

aca isth 1,354,421 55 
————-_ 6,715,568 67 

Customers’ liability on acceptances (see 


abilities, per contra) ............... 1,201,314 76 
Other assets, viz.: 

Accrued interest not entered on books 

at close of business on above date_--- 271,315 98 


SSA cachsheheneTEEeeOROSSE $116,260,152 04 


OO AP a ee 
Surplus on market values, surplus fund, 
and undivided profits............._ 
Surplus on book values, 
$6,869,720 45. 
Deposits: 
Preferred, as follows: 
Due New York State 
savings banks__.-_--- $7,139,976 93 
Due New York State 
savings and loan asso- 
ciations and credit 
Deposits by the Super- 
intendent of Banks of 
State of New York--_- 83,935 29 
Other deposits secured 
by a pledge of assets _ - 50,692 20 
Not preferred, as follows: 
Deposits subject to check81 ,979 534 82 
Time deposits, certifi- 
cates and other depos- 
its, the payment of 
which cannot legally 
be required within 
thivty GAS... .ccsccs- 
Demand certificates of 
RE Sr 
Deposits withdrawable 
only on presentation 
checks out- 
standing, including 
similar checks of other 
officers 79,908 61 
Certified checks-.....- 2,456,421 25 
Unpaid dividends- - ---- 668 00 
Due trust companies 
banks and bankers___11, 661,118 70 


$3 500,000 00 
6,736,721 64 


111,918 57 


114,020 96 
331,264 36 


354,662 06 


Extend total deposits._..........-- 
Acceptances of drafts payable at a future 
date or authorized by commercial let- 


104,364,121 7 


1,201 314 76 
Other liabilities, viz.: 
Mortgages on real estate 
ee 
Accrued interest entered 
on books at close of 
business on above date 
Accrued interest not en- 
tered on books at close 
yd business on above 


$6,000 00 


84,423 89 


§2,150 00 


285,420 00 
Se 457,993 89 


Sweecccccccescccoccccccce $116,260,152 04 





CONDENSED STATEMENT OF 


The International Bank 


NEW YORK 
at close of business September 25, 1915. 
RESOURCES. 
Loans and ioqunte en $2, Set, 725 70 


Sy 0 eee 76,298 44 
Cash on Hand and due from Banks 1,195,644 83 
Interest 13, 680 








Accrued Interest... .ccccccccecccoce 0 51 
$3,683,349 45 
LIABILITIES. 
oe ee $500,000 00 
Surplus and Undivided Profits a 135,742 72 
peogneecescosese ase & bea 73 
Reserve for Taxes. ....-.. a 184 16 
BERING TE ccoccndcascsecass 18’ 573 87 
$3,683,349 48 
OFFICERS 

eal su UBBARD lpsislaiendhdbasthoutineeiiianeian President 
H. S. Ge cacnsmncosoucs Vice-President 

ALP REL ‘> (|. ssh iepeeamsat: Cc 
Cc tee euipbaubaral Asst. Cashier 
BRYCE SMETOAL Seeeensnsncos e er 
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Are you interested 


in bringing about closer co- 
operation between the busi- 
ness interests of different 
nations ? 


Do you believe in extending 
more equal security and op- 
portunity to the people of 
all nations? If so, we de- 
sire to correspond with you. 


Society to Eliminate Economic 
Causes of War 


Temporary Office 


Box 105, Wellesley Hills, Mass. 





Financial 
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To the Holders of 
Two Year Secured Gold Notes (Extended and 
Unextended ) of 


Missouri Kansas & Texas Railway Company 


MISSOURI KANSAS & TEXAS RAILWAY COMPANY having been 
placed in the hands of a Receiver, the undersigned, at the request of a large 
amount of the holders of the Railway Company’s above-mentioned Notes, 
have consented to act as a Committee for the protection of the interests of 
the noteholders. Accordingly, holders of such Notes (whether extended 
or not) are requested to deposit their Notes with CENTRAL TRUST COM- 
PANY, of New York, the Depositary of the Committee, at its office, 54 Wall 
Street, New York City, under a deposit agreement which is being prepared 
and copies of which may shortly be obtained from the Depositary. All Notes 
so deposited must bear all unmatured coupons. Certificates of deposit will 
be issued for all Notes deposited. Application will be made to list the cer- 
tificates of deposit on the New York Stock Exchange. 

New York, September 28, 1915. 


WILLARD V. KING, 
President Columbia Trust Company, 
Chairman. 
LEWIS B. FRANKLIN, 
Vice-President Guaranty Trust Com- 
pany of New York. 
EDWARD R. TINKER, 
Vice-President ,Chase National Bank 
of New York. 
J. Y. G. WALKER, 
Vice-President, Union Trust Com- 
pany, New York. 
FESTUS J. WADE, 
President Mercantile Trust Company, 
St. Louis. 





SULLIVAN & CROMWELL, 
Counsel. 


C. A. AUSTIN, Secretary, 
60 Broadway, New York City. 


Committee. 











Consolidated Gas Company 
of New York 


13@ E. 15th St., Borough of Manhattan, 
City of New York, N. Y. 


Five Per Cent. Debenture Bonds 
Dated May 1, 1888 


Notice of Redemption on 
November 1, 1915. 


NOTICE is hereby given that on November 1, 
1915, the Consolidated Gas Company of New 
York will redeem all the outstanding Debenture 
Bonds of the above-mentioned issue, each for the 
principal sum of $1,000, and of the aggregate face 
value of $1,236,000. The said Debenture Bonds 
will be redeemed pursuant to the terms and con- 
ditions endorsed thereon, at par, together with 
the semi-annual interest due on the redemption 
date, upon the surrender thereof, duly transferred 
to bearer, at the office of The Farmers’ Loan & 
Trust Company, No. 22 William Street, Borough 
of Manhattan, City of New York, on or after 
November 1, 1915. Interest on the said Bonds 
will cease on November 1, 1915. 

New York, April 30, 1915. 


Consolidated Gas Company 
of New York 


By GEORGE B. CORTELYOU, President. 











BANKERS TRUST COMPANY 


Acts as Accepts 
Executor Deposits 
Trustee | and Pays 
Custodian + Interest 
Agent o on them 





Missouri Kansas & Texas Railway Company 


General Mortgage Four and One-Half Per Cent 
Sinking Fund Gold Bonds 











In view of the appointment of a Receiver of the Missouri, Kansas & Texas 
Railway Company, the undersigned, at the request of the holders and represen- 
tatives of the holders of a substantial amount of the General Mortgage Four and 
One-half Per Cent Sinking Fund Gold Bonds of said Company, have to 
act as a Committee for the protection of the interests of the holders of said bonds. 

A Deposit Agreement is now in the course of preparation under and subject 
to which bondholders are requested to deposit their bonds with THE NEW 
YORK TRUST COMPANY, 26 Broad Street, New York City, the Depositary of 
the Committee. The Deposit Agreement will be completed and the Depositary 
will be prepared to receive deposits of Bonds on and after October 8, 1915, when 
copies of the Deposit Agreement may be obtained from the Depositary or the 
Secretary of the Committee. 

All bonds deposited must bear all unmatured coupons. Certificates of De- 
posit will be issued for Deposited Bonds, application for the listing of which on 
the New York Stock Exchange will be made. 

New York, October Ist, 1915. 


JAMES N. JARVIE, 
HORNBLOWER, MILLER, POTTER & EARLE, Counsel. 


OTTO T. BANNARD, 
J. R. NUTT, 

ANDREW J. MILLER, 
HENRY SANDERSON. 


HERBERT W. MORSE, Secretary, 
26 Broad Street, New York City. 











WE OWN AND OFFER, SUBJECT TO PRIOR SALE 


$250,000 
Red River, Atchafalaya and Bayou Boeuf Levee District 
5% BONDS 
FINANCIAL STATEMENT. 
prc gh Be EE NN 
Total Bonded Debt, tesclenmises Ciels 16008... coccceccccsncceecccesecece 750,000 00 


Acreage estimated), 648.626 Population, 65,000 
Price Upon Application. 
BOND OEPARTMENT 


HIBERNIA BANK & TRUST CO. 





NEW ORLEANS 
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City of Birmingham, Alabama 
5% Funding Bonds 


Dated 1911 Due 1941 


Principal and semi-annual interest payable in New York City. 
Denomination $1,000 each. 


FREE FROM FEDERAL INCOME TAX. 
These Bonds Are Eligible to Secure Postal Savings Deposits 


FINANCIAL STATEMENT. 
ApseaseG Valmetiens. =~ 6.432. decebe Sout lisesi. $95,458,636 


*Bonded Debt, including this issue______.____________ é # 
Waterworks Debt-.--_-__-----------------.__- $155,000 
Ms sh vc cnnckoeelenydecosbenden 463,297 

——— 618,297 
TU Ns. i dunn bGbuw ine 6 Hae ee deeb ane se ceae $8,034,703 


B Population, present estimate, 180,000. 
roperty owned by the city, estimated value, $10,923,279. 

*Bonded debt includes $1,543,000 special assessment bonds issued against assess- 
ments on the improved property, which are specifically excluded from the debt limit 
under the constitution. 

BIRMINGHAM is not only the largest city in Alabama, but is one of the largest 
cities in the entire South. Its industrial activities, particularly iron and steel manufac- 
turing and coal mining, together with its remarkable transportation facilities, have earned 
for it the title of “The Pittsburgh of the South.’’ Eleven railroads, including most of the 
important railroad systems of the South, enter the City of Birmingham. 

Descriptive circular furnished on request. 


PRICE TO YIELD ABOUT 4.85% 
BOND DEPARTMENT 


UNION TRUST COMPANY 


MADISON AND DEARBORN STS. 
CHICAGO 




















To the Stockholders of 
Missouri, Kansas & Texas Railroad Company 


In view of the appointment of a Receiver for the property of 
the Missouri Kansas & Texas Railroad Company, the under- 
signed, Owning and representing a substantial proportion of the 
outstanding Preferred stock and Common stock, have organized 
as a Committee for the protection of the interests of the stock- 
holders and request holders of Preferred stock and of Common 
stock to deposit the same immediately with THE EQUITABLE 
TRUST COMPANY OF NEW YORK, 37 Wall Street, New York, 
Depositary for the Committee. 


Certificates of stock so deposited should be assigned in blank 
form or be accompanied by properly executed transfers, and 
against such deposit will be issued receipts under an agreement 
now in course of preparation, the original of which will be lodged 
— “ Trust Company, where copies of the same may be 
obtained. 


New York, September 29th, 1915. 


ALVIN W. KRECH, Chairman. 

FRANK H. DAVIS, 

CHARLES HAYDEN, 

JOSEPH J. SLOCUM, 

FESTUS J. WADE, 
Committee. 


MURRAY, PRENTICE & HOWLAND, 
Counsel. 








TS inancial 


The Wabash Railroad Co. 


REORGANIZATION 


To Holders of Certificates of Deposit issued 
by The Equitable Trust Company of 
New York and Central Trust Company 
of New York, representing First Refund- 
ing and Extensions Mortgage Bonds of 
The Wabash Railroad Company. 


NOTICE IS HEREBY GIVEN that holders of 
the above mentioned Certificates of D t are 
required to make porment on or before Oc- 
tober 8, 1915, of the sum of $654.82 in respect 
| of each $1,000 face value of First Refunding and 
| Extensions Mortgage Bonds represented thereby, 
| that being the pro rata share of the underwriting 
payments required under the Plan and a 
ment of Reorganization dated =— 28, 1915, to 
be made by holders of First Refunding and Ex- 
tensions Mortgage Bonds assenting to the Plan. 

Holders of Certificates of Deposit may at their 
option pay 10% of the total amount = as 
aforesaid on or before October 8, 1915, and the 
remaining 90% thereof on or before January 8, 
1916, such deferred payments to carry interest at 
the rate of six per cent per annum, and to be 
secured by the shares of stock of the New Com- 
pany and any other benefits to which holders of 
the Certificates of Deposit would be entitled on 
making their payments in full. 

Holders of Certificates of Deposit disc 
the above underwriting obligation will be entitl 
to receive upon the consummation of the Plan 
and surrender of such Certificates of Deposit in 
negotiable form, the new securities (but xo BY 
and when issued and ready for delivery), to which 
they shall be entitled pursuant to the terms and 
provisions of the Plan. 

The new securities so issuable in respect of each 
$1.000 face value of First Refunding and Ex- 
tensions Mortgage Bonds represented by such 
Certificates of Deposit are: 

$1,091 oS oe value, in Profit Sharing Preferred 

Stoc : 


1,200 00 par value, in Convertible Preferred 
Stock B, and 
1,027 59 par value, in Common Stock; 
and in addition, 
$20 (with interest) in cash for coupon due 
January 1, 1912, if not already vanced. 
At the time of making the above payments, the 
Certificates of Deposit Representing said Bonds 
must be presented to The Equitable Trust Com- 
pany of New York for the purpose of having 
appropriate notation of such payments made 
thereon. Checks should be drawn to the order of 
The Equitable Trust Company of New York and 
payments made in New York Funds at the office 
of said Trust Company, No. 37 Wall Street, New 
York City. Holders of Certificates of Deposit 
representing said Bonds who fail to make any of 
the above payments (including any deferred pay- 
ments of 90%) within the periods above limited, 
shall cease to be entitled to any rights or benefits 
under the Plan and Agreement of Reorganization, 
and shall not be entitled to the return of their 
deposited Bonds or to the payment of any cash 
theretofore paid in respect thereof, or to any 
further interest or right under or in respect of 
the same or under the Plan Agreement of 
Reorganization, and shall also forfeit any shares 
of stock of the New Company and other benefits 
to which they would otherwise be entitled. 


JOINT REORGANIZATION COMMITTEE, 


By WINSLOW S. PIERCE, Chairman. 
Daceae New York, September 7, paige 


To Holders of First Refunding and Exten- 
sions Mortgage Bonds of 


The Wabash Railroad Co. 


Referring to the above notice, the time within 
which further deposits of ds may be made 
under the Plan and Agreement of Reorganization 
has been extended to and including October 8, 
1915, but at the time when any Bonds are so 
deposited and as a condition of such deposit, pay- 
ment must be made in respect thereof as provided 
in the foregoing notice. 


JOINT REORGANIZATION COMMITTEE, 


By WINSLOW S. PIERCE, Chairman. 
September 7, 1915. 
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Baccutor, Girard Trust Company 
- PHILADELPHIA 
nasa” Chartered 1836 


Registrar and 
Transfer Agent. 


CAPITAL and SURPLUS, $10,000,000 





Interest allowed 
on deposits. 


E. B. Morris, President. 




















MARKET STILL RISING? 


Babson clients have taken 


will keep you informed as to which securities 
are still a “good buy’”’ and which are not. 


Avoid w . Cease depending on rumors 
or luck. Recognise that all action is followed 
by equal reaction. Work with a definite 


on 
Fundamental Statistics. 


Particulars sent free. Write Department 
F. C.-3 of the 


Babson Statistical Organization 
Wellesley Hills Mass. 
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The Liberty National Bank 


of New York 
Broadway and Cedar Street 


On and after October the fourth, The 


Liberty National Bank of New York 
will occupy its new quarters at the 
corner of Broadway and Cedar Street, 
Equitable Building. 


Capital $1,000,000.00 








Financial 








Equitable Building 














Surplus & Profits $3,000,000.00 Deposits $5 5,000,000.00 








Meetings 
EAKE & OHIO RAILWAY CO. 
ANNUAL STOCKHOLDERS’ 

MEETING. 

New York, August 19, 1915. 

Notice is hereby given that the annual meeting 
of the stockholders of The Chesapeake & Ohio 
Railway Company will be held at the general 
office of the Company in the City of Richmond, 
Vv ia, on Tuesday, October 19, 1915, at eleven 
o'clock a. m., (a) for the election of Directors; 
(6) for the transaction of such other business as 
may lawfully come before the meeting, including 
the authorization of the acquisition by said Rail- 
way Company of all the properties, rights and 
egg Fae > x & ——o, pene ng 7 
pany; and (c) for the purpose of co ng a 
action heretofore taken or authorized by the 
Board irectors, or by Se Executive Com- 
mittee of the Company, ch may be submitted 
to the meeting, whether in connection with any 
of the matters aforesaid or otherwise. 

The stock transfer books will be closed at the 
office of the Company, No. 71 Broadway, New 
York Oity, on Friday. September 24, 1915, at 
three o'clock p. m., and will be re-opened on 
Wednesday, October 20, 1915, at ten o’clock a. m. 

By order of the Board of Directors. 

CARL REMINGTON, , Secretary. 


THE!DENVER AND F RIO ¢ GRANDE 
RAILROAD COMPANY, 


New York, tember 13th, 1915. 
The annual meeting o the Stockholders of 
the Denver and Rio Geande Railroad 
will be held at the ponte office of the 
pany in Ni Col 
noon on Tuesda ctober 19th, 1 
meeting will be hold for the election of D 
and for the transaction of any other business 
*" to 454 Company that may be properly 


one books for the transfer of the stock of 
the will be closed both Common and Preferred, 
v4 the purposes of the meet- 

= at three o'clock p. m. 
tember 15th, 1915, and will be re-opened at 
10 o'clock a. m., on the day following the 
annual meeting or the final adjournment 


JOHN P. HOWLAND, Secretary. 


=v 








Denver, Colorado 
Sep tember 18th, 1915. 

The Annual Meeting of the stockholders of 
The Rio Grande Southern Railroad Company 
for the election of Directors and for the a re A 
tion of such other business as may be b 
before the meeting will pe held at the oriaaieal 
office of the Company in the City of Denver, 
State of Colorado, on the third Monday of Octo- 
ber next, being the 18th day of said month, at 12 
o'clock noon. 

The transfer books will be closed at three 
o'clock p. m. on October 8th and reopened on the 
morning of October id ppt. 

JO B. metas oh 
tary. 











Wanted Offerings 


NEW YORK 
SHIPBUILDING 


J. K. Rice, Jr. & Co. 


Phones 4001 to 4010 John 36 Wall St., N. Y. 

















Scranton and Wilkes-Barre 
Traction Corporation 
5%-7% Cumulative Preferred Stock 


Dividends 6% to 1917+ 7% thereafter 


Payable quarterly, January, April, July and October Ist 


For details regarding the above preferred stock, attention is called to a letter 

of Hon. Wm. C. Sproul, President of the Company (copies of which will be 

sent on request) from which it will be noted that 

The Scranton & Wilkes-Barre Traction Corporation owns all the bonds and 

stock (except directors’ shares) of the Lackawanna & Wyo Valley Rail- 
road Company, which owns and operates one of the most modern and sub- 
stantially constructed third-rail, double-track, interurban “electric railroad 
properties in the United States. 

It connects Scranton (population 141,000) and Wilkes-Barre (population 
75,000), which are important and wealthy manufacturing cities, situated 
only about 19 miles apart in the heart of the anthracite coal mining region of 
the United States. The intermediate districts are well settled and it is 
estimated that the total population tributary to the Company’s lines is over 


,000. 

The road is built entirely on ee right-of-way. No ordinances or 
local franchises are n tema | to the operation of the —s- The Com- 
pany owns valuable te properties located near the business centers of 

nton and Wilkes-Barre 

The propert 
equity of over 
common stock. 


We recommend the Preferred Stock of the Scranton & Wilkes-Barre Traction Corporation 
for investment and offer same at par with 50% of Common Stock bonus. To those investors 
desiring to acquire Preferred Stock only, allowance at market-prices will be made for the 
accompanying Common. 


represents a cash expenditure of over $7,000,000 and an 
1,000,000 above the present capitalization including the 


Circular on application 


Lamarche & Coady 


14 Wall Street, New York 


Telephone Rector—9970. 























EXEMPT FROM FEDERAL INCOME TAX 
No ownership certificate required in depositing coupons for collection. 


MUNICIPAL BONDS 
Yielding 4.20% to 5% 


Safe Investments for Institutions, Estates and Individuals 


October circular on application. 


R. M. GRANT & CO. 


31 NASSAU ST., NEW YORK 


BOSTON CHICAGO 
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REORGANIZATION 
International Mercantile Marine Company 


(International Navigation Company) 


The Plan of Reorganization of the International Mercantile Marine Company has been 
declared operative and the time for the deposit of securities thereunder extended to and 
including October 11, 1915, after which date no deposits will be accepted except in the entire 
discretion of the Committee and subject to such penalties and conditions as the Committee may 
see fit to impose. 


$50,607,000 of the Four and One-Half Per Cent Bonds out of $52,594,000 bonds outstand- 
ing and $15,976,000 of the Five Per Cent Bonds out of $17,632,000 bonds outstanding, have 
assented to the Plan of Reorganization. 


Referring to the published announcement of the Preferred Stock Committee, the state- 
ment as to the Chairman of this Committee is misleading. The reference is to a letter of March 9, 
1915, by the Board of Directors of the International Mercantile Marine Company, on whom 
devolved the discretion of determining whether the Company should default in the payment 
of its interest. This letter stated that the Board felt— 


“that the best interests of the Company and of its security holders as well, require 
that its cash resources should be conserved as far as possible and that at this time 
at would be unwise and improper to pay the overdue interest which has accrued 
upon the Company’s outstanding bonds.”’ 


The fact is that on March 31, 1915, the day previous to final default, current liabilities, 
exclusive of depreciation, were in excess of current cash resources; and the deficit would have 
been larger by over $6,000,000, if, in November 1914, the White Star Line had not borrowed 
over $6,000,000, increasing the total funded debt of that Company to $12,500,000. 


Legal conclusions of the Stockholders’ Committee and its accountants are matters for judicial 
determination. We have acted at all times by advice of counsel, who advise us that we need 
have no misgivings as to our legal position. 


DEPOSITARIES ND THEIR AGENTS: 


THE NEW YORK TRUST COMPANY, 
Depositary, 26 Broad Street, 


New York City. 
For Four and One-Half Per Cent 
Mortgage and Collateral Trust LAND TITLE & TRUST CO., Agent, 


Gold Bonds. | Philadelphia, Pa. 
rd 


GLYN, MILLS, CURRIE & CO., Agents, 
67 Lombard Street, 
London, England. 


FIDELITY TRUST COMPANY, 
Depositary, Philadelphia, Pa. 


For First Mortgage Sinking Fund ak ee _ COMPANY, Agent, 


Five Per Cent Gold Bonds. | New York City. 


FIDELITY TITLE & TRUST CO., Agent, 
Pittsburgh, Pa. 


THE NEW YORK TRUST COMPANY, 
Depositary, 26 Broad Street, 
New York City. 


FIDELITY TRUST COMPANY, Agent, 


For Wueteowes and Common Stock Philadelphia, Pa. 
an 
Stock Trust Certificates. ADOLPH BOISSEVAIN & CO., Agent, 
Amsterdam, Holland. 


GLYN, MILLS, CURRIE & CO., Agent, 
67 Lombard Street, 
London, England. 


DATED, New York, October 1, 1915. 
OTTO T. BANNARD, Chairman. 


ANDREW J. MILLER, WILLIAM P. GEST, 
Vice-Chairman. ice-Chairman. 

FREDERICK H. SHIPMAN, T. DEWITT CUYLER 

SIDNEY F. TYLER SAMUEL F. HOUSTON, 

ALBERT H. WIGGIN, CHARLES D. NORTON 

L. G. MYERS, GEORGE 5S BREWSTER, 


BENJAMIN THAW. 


HORNBLOWER, MILLER, POTTER & EARLE,| Counsel. 
MORGAN, LEWIS & BOCKIUS, J 


Cc. E. HAYDOCK, T. HOMER ATHERTON, 
Secretary, Assistant Secretary, 


26 Broad Street, New York City. 325 Snastays Pirest. 
; adelphia, Pa. 
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INTERNATIONAL MERCANTILE MARINE COMPANY 
To Holders of Preferred Stock : 


The Committee, as a result of the examination being made on its behalf 
of International Mercantile Marine Company, is now in a position to make 
the following announcement: 





It appears from the records of the Marine Company that during the month of March, 
1915, it was in a position to pay all interest then in default upon its bonds, and that by order 
of its board of directors the Chairman of the Reorganization Committee, who is President of 
the New York Trust Company, the Trustee under the mortgage, was notified of this fact. Such 
a default cannot be made the basis for declaring the principal of the bonds due, and the Com- 

mittee is advised that the pending foreclosure suit can be successfully defended; that the present 
receivership was unnecessary and that it could have been avoided by the board of directors of 
| the Marine Company. 
The preliminary report of Messrs. Ernst & Ernst, the accountants for the Committee, states: 


(1) Exelusive of depreciation and new war tax, and also exclusive of undivided earnings 
of the Thompson & Co., Limited, Shaw Savill and Albion Co., Limited, Holland-America 
Line, but after deducting all current interest charges, including bond interest (amounting to 
$2,232,776), the earnings of the Marine Company for the seven months which ended July 31, 
1915, were over $11,000,000; in addition the Marine Company’s share of the earnings of the 
Leyland Line for said period were over $7,000,000; for the month of July, 1915 (the latest figures 
available), such earnings of the Marine Company, including the Leyland Line, were over $3,500,000. 

(2) The Marine Company was at all times during the month of March, 1915, and there- 
after, in a position to pay all back interest and current interest on its bonded ‘indebtedness. On 
March 31, 1915, the last day to cure the six months default in the payment of interest on the 
414% bonds, there was on deposit in cash to the credit of the Marine Company, and subsidiary 
companies, $8, 538,394. 

(3) Many of the assets, and particularly investments in other steamship companies, are 
carried on the books of certain of the Marine Company’s subsidiary companies at values far below 
their real worth. 

(4) The property and assets of the Marine Company, including ships, securities and cash, 
but excluding good will, trade routes and the like, are, excluding inter-company accounts, obvi- 
ously of a value largely exceeding the bonded debt and other indebtedness of the Marine Company 
and its subsidiary companies. 

The Committee does not intend to permit this valuable property to pass under the present 
reorganization plan which presents to the bondholders the entire property, with its present enor- 
mous earnings, except the insignificant portion of the equity left to the stock. The examination 
of the affairs of the Marine Company is proceeding, and arrangements are being made for the 
defense of the pending foreclosure suit. 

Holders of preferred stock who desire to protect their rights from sacrifice, and who do not 
intend to surrender their property at the invitation of the bondholders so that they (the bond- 
holders) may reap substantially all the benefit of the earnings, are urged to immediately deposit 
their preferred stock and thereby aid the Committee in its efforts. Deposits should be made 
with CENTRAL TRUST COMPANY OF NEW YORK, at its office, 54 Wall Street, New 

York City. Certificates of deposit will be issued for all deposits made. Copies of the Deposit 
Agreement may be obtained from the Secretary of the Committee. A substantial amount of 
preferred stock has already been deposited. 


Dated, September 29, 1915. 
J. N. WALLACE, Chairman, 
HENRY EVANS, 
HARRY BRONNER, 
FREDERICK W. SCOTT, 


Committee. 





C. E. SIGLER, Secretary, 
54 Wall Street, New York City. 


JOLINE, LARKIN & RATHBONE, 
LOUCKS & ALEXANDER, 
Counsel. 











Ped Divivends. 


The Market & Fulton National Bank AN UNUSUALLY ATTRACTIVE 


New York, Sept. 21,1915. SHORT TERM INVESTMENT 
A QUARTERLY dividend of Three per cent 
upon the capital stock of this Bank has been 


rt oy tee free of tax, on and after Octo- United States Public Service Company 


til that d The transfer books will be closed 
un t date. | 
JOHN H. CARR, Cashier. } (Secured Notes) 


WILLIAM P. BONBRIGHT & CO., INC, i i , 
ene ~aer tk Leelee 96 NE" Maturing April Ist, 1918 
eguiar a iviaen Oo oO . 
AND THREE- RTERS PER CENT (1% % y 
on the First ied stock outstanding “of To Yield 62% 
be paid on Ocrchae Th. 1518. So caters Thi ity is issued b ll d Utility C 
e on Oc r to s olders us security is Issue well-manage ili 4 
pel september ay ers of y y a g' y Company, operating 


1915. ‘ “oe nee . ; 
. P. TALIAFERRO, Treasurer. in thriving communities earning the interest on the secured notes nearly 
four times. 
Wanted Send for Description ‘‘Z,” 


“WANTED experienced Bond Sales . 
cpoeble 4 penanins fies. Department in JOHN NICKERSON, JR. 
ew or ee . 
form Mortgage Company. : Address, con oi 60 Broadway, New York 300 N. Broadway, St. Louis 
W.,” care Commercial and eppende Chron 


icle, P. O. Box 3, Wall St. Station, N. Y. City’ - - —— 
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Dated September 15, 1915 

















Its remarkable grow 








$181,000 


CUYAHOGA COUNTY, OHIO 
5% REFUNDING BONDS 


Principal and semi-annual interest, April 1 and October 1, payable at the office of the County Treasurer, Cleveland, O. 


EXEMPT FROM FEDERAL INCOME TAX 
Eligible to secure Postal Savings Deposits. 


FINANCIAL STATEMENT 


Assessed Valuation-----...-.--.--- $1,375,006,405 Net Debt (293 of 1%) ---------------- $8,348,376 
oS ee ee 700,000 
MATURITIES 
$4,000 Apr. 1, 1920 Apr. 1, 1924 Apr. 1, 1928 Apr. 1, 1932 
1.000 Oct 1, 1920 Oct. 1, 1924 Oct. 1, 1928 Oct. 1, 1932 
4,000 Apr. 1, 1921 Apr. 1, 1925 Apr. 1, 1929 Apr. 1, 1933 
4,000 Oct. 1, 1921 a i 1925 Oct. 1, 1929 Oct. 1, 1933 
4,000 Apr. 1, 1922 pr. 1, 1926 Apr. 1, 1930 Apr. 1, 1934 
000 Oct. 1, 1922 t. 1, 1926 Oct. 1, 1930 Oct. 1, 1934 
4,000 Apr. 1, 1923 Apr. 1, 1927 Apr. 1, 1931 Apr. 1, 1936 
,000 Oct. 1, 1923 Oct. 1, 1927 Oct. 1, 193 Oct. 1, 1935 





Cuyahoga Count 2 Mp ey the City of Cleveland, and in point of wealth and population easily takes first rank in the State. 
and tremendous resources are the logical result of the advantageous location it enjoys. 
security these bonds rank with the foremost issues in Ohio. 


Legality approved by Messrs. Squire, Sanders and Dempsey, Cleveland, O. 
Price, Maturities 1920 to 1929 (inc.) to yield 4.37% 
Maturities 1930 to 1939 (inc.) to yield 4.40% 


We recommend these bonds for 


Wire Orders at Our Expense. 


ALAubiC 


Bonds for Investment 


407-8 Union Central Bldg 
Cinecannati.O- 


Legal Investment for Savings Banks and Trust 
Funds in Maine, New Hampshire and Vermont. 


investment. 


Denomination $1,000 





In point of 




















Dibidends 


ee AANsads Cc ay SOUTHERN RY, | co. 
a a Shividend ys “ON Ni Pe ae 19 ENT 
az, Sr. 


this day been declared son eae Pre- 

tock of Company, from surplus earn- 
fags of the current fiscal year, p 
1915, to stockholders of reco 





able “ae LY 
at 3:00 o’cl 


p. m., September 30, 1915. 
4 = ayment of the dividend will be 
olders at the addresses last fur- 
ned & t. 


to the Transfer 
G. C. HAND, Secretary. 





The e, Cripple Creek Sentral at Railway | Co. 


RRED D 
The 4 ua sear Titvidend of One Per 
Cent (1% as been declared by the Board of 
Directors on - Preferred Stock of this Company, 
payable to all Preferred stockholders of record 
as of Nov. A 1915. Checks will be mailed 


Dec. 1, 1915 
pareve f. RONAGHAN, Treas. 
New York, Oct. 1, 1915. 


The 6 calpple Creeks rntral, Railway Co. 
ON DIVIDEND NO. 24 

The "auarterly dividend of One Per 

Cent (1%) been declared by the Board 

of Directors ... a the be. Stock of this Com- 

pany, payable to ommon stockholders of 

record 2a, Dec of ‘Noy. 20, 1915. Checks will be 


9 
ATRHUR J. RONAGHAN, Treasurer. 
New York, Oct. 1, 1915. 


DALLAS ELECTRIC COMPANY 


Dallas, Texas. 
FIRST PREFERRED DIVIDEND NO. 5 
SECOND PREFERRED DIVIDEND NO. 5 
A semi-annual dividend of $3 00 per share on 
the first preferred capital stock, and a semi- 
annual dividend of $2 er share on the second 
he capital stock of Dallas Electric Com- 
have sn declared, both payable Octo- 
- s"° 1915, to Stockholders of record at the 
close of business October 5, 1915 
STONE & WEBSTER, 


Transfer Agents. 


EDISON ELECTRIC ILLUMINATING COMPANY 
OF BROCKTON 


Brockton, Massachusetts. 
DIVIDEND NO. 56. 

A semi-annual dividend of $4 00 per share has 
been declared on the capital stock of Edison 
Electric Illuminating Company of Brockton, pay- 
able November 1, 1915, to a ey ery S record 
at the close of business October 14, 

STONE & WEBSTER, 


Transfer Agents. 





4 








Mining 
Dollar ($1) per share u 


Dibidends 


ANACONDA en, MINING 5°} 
42 Broadway, New York, Sept. iyi6. 
The Board of Directors of the pr omk RL pper 

Company has declared a dividend of One 
n its Capital Stock of 
the par value of $50 per share, wye le on Novem- 
ber 29, 1915, to the holders such shares of 
record at the close of business at 12 o’clock, noon, 
on p= 4 October 23, 1915 
The dividend is payable only upon the $50 
shares into which the Capital is now di- 


lders who have not converted their 
holdings into at to shares of $50 par value, should do 
t delay in order that they may receive 


ee — i. MELIN, Secretary. 


OFFICE OF 
DAY & ZIMME RANK, 
ENGINEERS & GERS 
611-613 C hestaut Surect, 
PHILADELPHIA, PA. 

The Board of Directors of the Penn Central 
Light & Power Company have declared a divi- 
dend of one per cent (1%) on the Preferred Capi- 
tal Stock of the “hk payable October 4th, 
1915, to stockholders of record at the close of the 
business Caos Ist, 1915 

. ZIMMERMANN, Treasurer. 


Office 
DAY & ZIMMERMANN, 
Engineers—M anagers 
611-613 Chestnut St. 
Philadelphia, Pa. 

The Board of Directors of the Citizens Traction 
Company has declared a dividend of One and 
One-Half Per Cent (1%%) on the_ Preferred 
Capital Stock of the Company, payable October 
4th, 1915, to stockholders of record at the close 
of the business October Ist, 1915. 

Ww. FRAZIER, JR., 
Treasurer. 














American Telephone & Telegraph Co 


A dividend of Two Dollars per share will be 
paid on Friday, October 15, 1915, to stockholders 
of record at the close of business on Thursday, 
September 30, 1915. 

G. D. MILNE, Treasurer. 





Office of The United Gas Improvement Co. 
. W. Corner Broad and Arch Streets, 
Philadelphia, Sept. 8, 1915. 
Directors have this day declared a quar- 
teria ‘dividend of two per cent ($1.00 per share) 
payable Oct. 15, 1915, to stockholders of reco 
at the close ry business Sept. 30, 1915. Checks 











will be 
Il. W. MORRIS, Treasurer. 








Dividends 
Office of : 
H.M. BYLLESBY & COMPANY. 
Engineers Managers 
Chicago. 


The Board of Directors of the Ottumwa Rail- 
way & Light Company, Ottumwa, Iowa, has 
pate a quarterly dividend of one and three- 

er cent (134%) upon the preferred 
pom “of the Company. pores by check Octo- 
ber 15th, 1915, to stockholders of record as of the 
close of business Sopeeuster 30th, 1915. 
ROBERT J. GRAF, Secretary. 


Office of 
H.M.BYLLESBY & COMPANY. 
Engineers Managers 





Chicago. 

The Board of Directors of the Western States 
Gas & Electric Company of Delaware has de- 
clared a quarterly dividend of one and three- 
quarters per cent (134%) upon the preferred 
stock of the Company, payable by check Octo- 
ber 15th, to stockholders of record as of the 
close of business September 30th, 1915. 

ROBERT J. GRAF, Secretary. 


Office of 
H. M. BYLLESBY & COMPANY. 
Engineers Managers 





Chicago. 

The Board of Directors of the Northern States 
Power Company has declared a quarterly divi- 
— of one and thr uarters per cent A, %%) 

n the preferred s tock of the Co pay- 
able by check October 15th, to stoc ho! ders of 
record as of the close of business September 
30th, 1915. 
ROBERT J. GRAF, Secretary. 


AMERICAN GAS & ELECTRIC SOMBANY. 
PREFERRED STOCK DIVIDEND N 
New York, September 10 1915 
A regular quarterly dividend of one and one- 
half pe cent ae! 14 w ~) on the issued and outstand- 
ing PREFE Capital Stock of American 
Gas & Mloctaic Company has been declared, for 
the quarter ending October 31, 1915, payable 
November 1, 2 BFE to stockholders of record 
on the books of the company at the close of 
business October 20, 1915. 
FRANK B. BALL, Treasurer. 


UNITED FRUIT COMPANY 
DIVIDEND NO. 665. 

A quarterly dividend of two per cent on the 
capital stock of this Company has been de- 
clared, payable October 15th, 1915, at the 
office of the Company, 131 State Street, Boston, 
Mass., to stockholders of record at the close 
of business September 22, 1915. 

JOHN W. DAMON, Asst. Treasurer. 














Oot. 2 1915.] 





THE CHRONICLE 











Financ tal 





Authorized $10,000,000 


The New York Trust Company, N. Y. 


LADENBURG, THALMANN & CO. 





$2,500,000 
Duquesne Light Company 


Seven Per Cent. Cumulative Preferred Stock 


Par Value $100. Dividends payable quarterly, when and as declared, on 
the first day of February, May, August and November. 


Redeemable as a whole at the option of the Company on any dividend 
date at 115 and accrued dividend on 60 days’ notice. 


Registrar Transfer Agent 





Outstanding, including present issue, $4,426,000 


Bankers Trust Company, N. Y. 


From a letter of Mr. James D. Callery, President, copies of which may be 
obtained upon application, we summarize as follows: 


The outstanding capitalization of the Duquesne Light Company 
is as follows: 


Three-Year 5% Convertible Gold Notes___......_..__-_--- $1,574,000 
7% Cumulative Preferred Stock (including present issue)__ 4,426,000 
CON, Se icncen cumendte dances Wisnnwnmeeninanbauedete 21,567,000 


The Duquesne Light Company and its subsidiary companies fur- 
nish‘about 96% of the electric light and power sold in Pittsburgh and 
vicinity. They serve a population of approximately 1,100,000. 


The Company has a perpetual franchise. 


The net income of the Company available for dividends, for the 
fiscal year ended March 31, 1915, amounted to $1,769,104. This is 
equivalent to over five and one-half times the annual requirement 
for dividends on the outstanding Preferred Stock. 


The Company is paying dividends at the rate of 7% per annum 
on $18,067,000 Common Stock. The balance of the common stock 
is in escrow and does not receive dividends. 


The Pittsburgh district is one of the largest consumers of power 
in the world. As of March 31, 1915, the Company had in force 5,389 
contracts more than in March, 1914. Those additional contracts 
represent the basis for a material increase in its earnings. 


The 7% Cumulative Preferred Stock is preferred over the common 
stock as to assets and dividends. The Company has agreed not to 
create any mortgage indebtedness requiring authorization by stock- 
holders without the consent of the holders of the majority of the 
stock outstanding. Moreover, it has agreed not to increase the 
authorized amount of Preferred Stock unless the common stock shall 
have been increased over $21,092,000 by an amount equal to the pro- 
posed increase of Preferred Stock. 





Having sold a large amount of this Preferred Stock, we offer the balance, 
subject to sale, at 
104 and accrued dividend to yield about 6.73% 


Copies of the provisions governing the rights and preferences of this Preferred 
Stock may be obtained upon application. 


25 Broad Street 25 Broad Street 
New York New York 





HAYDEN, STONE & CO. 
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Redmond so. 


33 Pine Street 


New York 


INVESTMENT DEPARTMENT 


Deal in High-Grade Investments, having constantly on hand a diver- 
sified list of securities suitable for the varied requirements of in- 
dividuals, estates, trustees, savings banks and other financial insti- 
tutions. Offer suggestions regarding the proper investment of funds. 


Finance corporations, act as fiscal agents and underwrite entire 
issues of securities. 


As members of the New York Stock Exchange, execute com- 
mission orders for the purchase or sale of securities. With 
private wire connections to many of the large Eastern cities 
and correspondents throughout the world, offer clients 
adequate facilities for the execution of. orders in all markets. 


STATISTICAL DEPARTMENT 


Furnish information concerning properties and their securities; also 
supply copies of mortgages, agreements, reorganization plans, 
reports, earnings statements, etc., without charge to clients. 


Redmond &.€o. 


Cables ‘‘Mimosa,”’ N. Y. 
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PUBLISHED WEEKLY. 


Terms of Subscription—Payable in Advance 


For One Year ........ 
EY EU cass < 43 hadbandenesscccess 
European Subscription (including postage)..................-. 
European Subscription six months (including postage). . 
Annual Subscription in London (including postage)..... 
Six Months Su»secription in London (including postage). 
Canadian Suscription (including postage) -...... .........cccccccee 


Subscription includes following Supplements— 


B‘NK AND QUOTATION (tnorthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (3 times yearly) 
STATE AND Ciry (semi-anuually) | BANKERS’ CONVENTION (yearly) 


rere eee ee ee eee ee eee eee ee eee eee eee Tee ree | 





eee eee reer rr errr 


Terms of Advertising—Per Inch Space 
Transicnt matter per inch wgpee CE DEMOO Ts 05 cndedcavescsccccectes 420 
Two Months fe, eee 2 00 
Standing Dusiness Cards ) Sit Souths (26 times)... coco, BO OO 
Twelve Months (52 times).................. 87 00 


CHICAGO OFrFICE—39 South La Salle Street, Telephone Randolph 7396. 
LONDON OFrFiceE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 
WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Sts., New York. 





Published every Saturday morning by WILLIAM 8B. DANA COMPANY, 
Jacob Seibert Jr., President and ; George S. Dana and Arnold G. Dana, 
Vice-Presidents: Arnold G. Dana, Sec. Addresses of all, Office of the Company. 


CLEARING-HOUSE RETURNS. 

The following table, made up by edegragh. &c., indicates that the total 
bank clearings of all the clearing houses of the United States for the week 
pe We Ey been $4,234,442 370, against $3 660,425,505 last week 
and $2,838,828,281 the corresponding week last year. 


























Clearings—Returns by Telegraph. | Cent. 
Week ending October 2. 1915. 1914. Cent. 
ke ee ee $2,370,832,436 | $1,274,938,929 | +86.0 
Boston 123,019,698 104, * +17.9 
182,386,978 124,170,603 | +46.9 
28 238 654 31, 663 | —11.6 
272,528,986 232,414,148 | +17.3 
65,176,542 56,059,399 | +16.3 
*10,000,000 13,279,728 | —24.7 
Seven cities, five days............- $3,052,183,294 $1,837,159,433 | +66.1 
Other cities, five days..............- 570,216,698 520,417,947 +9.5 
Total all cities, five days.........-. $3 622,399,992 | $2,357,577,380 | +53.7 
All cities, one day.................- 612,042,378 481,250,901 | +27.2 
Total all cities for week_........... ' $4,234,442,370  $2,838,828,281 +49.2 





* Estimated. 

The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to press Friday night. 

We present below detailed figures for the wee! entias with Saturday 
noon, Sept. 25, for four years: 




































Week ending September 25. 
Clearings at— 
Inc. or 
1915. 1914. Dec. 1913. 1912. 
+ & % $ $ 
New York...... 2,251,892 ,477|1,028,750,772| + 118.8 1,710,242,545 2,016,871 ,986 
176,083,987; 124,945,414) +40.9 153,865,642; 158,782,617 
56,705,010 51,914,687} +9.2) 59,778,901 60,298,461 
30,087,515 33,462,009) —10.1 34,577,205; 35,203,618 
10,888,856 10,159,727, +7.2 12,838,041 11,957,155 
4,885,522 6,108,842) —20.0 7,368,144 6,231,189 
101,265 6,482,425) +9.5 6,758,956 6,271,929 
4,018,584 3,468,042) +15.9 4,095,260 4,101,793 
2,901,162 2,640,335) +10.0 3,523,877 ’ J 
3,166,295 2,728,752) +16.0 2,986,280 3,025,124 
1,595,990 1,721,385, —7.3 1,790,737 1,555,987 
2,136,927 1,828,172) +16.9 1,943,778 1,610,131 
,599 506 1,410,065) +13.4 1,546,842 he ,698 
1,761,675 1,787,176) —1.4 2,104,958 2,051,262 
1,689,891 1,435,517| +17.7 1,824,334 1,559,461 
824,123) +3.6 842,513 623 
Erie 1,004,515 1,015,099} —1.0 1,096,694 961,415 
Greensburg - . ... 532,907 795,850' —33.1 623 ,260 562,524 
Binghamton -... 691,800 549,200, +25.9 20.000 524,200 
Chester ........ 955,803 660,965 +44.6 687 ,431 644, 
522,644 560,545) —6.8 588 ,335 523 207 
1,421,973 1,618,467, —12.2 1,548,599 1,378,225 
320,787 344,021} —6.8 431,013 333 504 
2,562,818 ,697/1,285,231,590) +99.0 2,011,783,945 2,319,500,993 
130,833,153} 102,639,731) +27.5| 132,498,431) 161,914,138 
6,590,500 ,942,000) —5.1 7,098,700 6.780,600 
6,600,579 4,343,691) +52.0 4,475,580 3,941,790 | 
3,418,903 2,949,484) +15.9 2,537,565 
1,905,065 1,753,517| +8.7 2,051,103 
2,891,133 2,256,486) +28.1 2,337,150 
2,416,835 2,235,566 +8.1 2,434,558 
1,150,546 986, +16.6 1,109,738 
933 ,608 793,696. +17.6 903 846 
779,851 651,059 +19.7 445,750 
647 ,641 652,620 —0. 753,871 i 
367 ,382 358,552 | +2.5 392,570 448,400 
' 
Tot. New Eng.' 158,535,196! 126,563,308 +25.3 157,038,862 186,038,025 








Note.—For Canadian clearings see “‘Commercial and Miscellaneous News.” 


Electric Railway Section 
State and City Section 
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Week ending September 25. 





1913. | 1912. 
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Total Southern 


Outside N. Y_ 1,408,533,( 
































++4++ 
Llssse 


+ 
HSwWODNKDANSwWORABNRSADEAn 


ee ON OO 


SCOKWRDOOS 


+ 
to 
on 
bo 


Ses 





SN 


oe 
38 
Sworn cimworboimintn & Rwauodpmonwowd 


tills silecss 


w 
_ 


bidlicet 


= 
tom bo 








6,669, 5.071,051| +3 
3,650,000, 2,475,739] +4 
3,072,807, 2,781,563) +1 
1,991,868] 1,789,838] +1 
1,702,966 995,702] +7 
467.86 517,944 —9 
1,036,278 890,441) +1 
1,492,266] 1,248,859) +1 
1,234,389] 1,126,260 +1 
2,431,000} 1,635, +4 
951,127 835, +1 
2,342 506,705} + 
689,611 768,622| —1 
493 552.018} +24 
1,620.774| 1,294,454 
8.014 722.397| —10 
681,520 598.431] +1 
509,527 368,531] + 
570.100 530.116} + 
432,417 400,791} + 
559.279 422.406) + 
232,882 291,088] — 
471.601 400,016] +1 
(520 158,139] +1 
51,016 ; 41 
700,000 481,886] +4. 
___ 250,285 273,229 
444,559,490] 384,647,159] + 
52,561,165} 46,322,946) + 
18,557,380] 91,847,378 
12,026,951| 12,450,931 
10,358.872| 11,161,793 
3.767.435 (634,233 
6.966.618} 5,287,098) + 
2,045.71 2,038,901 
3.216, 3.173.894 
2,032,434| 1,956,631 
1,753, 1,775,812 
1,107,172} 1,126,057 
(057 7,2 
789,627 851,010 
681,707 < 
7,589 400,500) —3 
325.000 292, +1 
470,898 472,117) —0 
117,948,480, 112,415,219 
75,082,654) 65,726,166 
26,478,393, 30,744,243 
20,122,910, 18,432,199 +92 
10,065,221] 11,705,964 
8,551,1 8,500,395 
7,042,288] 5,845,541 +20.5 
5,128,085 4.557.317 +12.5 
3,118,935} 2,947,730 + 
3,574,162] 3,450,759. + 
8,588,464 8,751,947, — 
2,048,663} 1,874,608 + 
1,501,463} 1,498,665 + 
1,219,898] 1,441,797, —1 
670, 1,563,588. + 
1,473,649] 1,378,594 + 
‘ 573.845 +1 
369.632 545.121, —3 
339,532 329,553 + 
177,867 241,927] 
797,909 93,853 
7,868, 1,338,768 
1,676,214) 1,188,364 
435,000 427,736 
181,108,300, 173,758,680 
77,240,829 62,894,497 
19,053,050 13,050,073 
13,727,928, 10,017,346 
,800,000, 7,743,465 
5.337.790, 3,673,929 
9,436,325, 7.409.800 
6,869,804) 3,399,494) +10: 
8,042,852) 6,421,050) +2 
14,232,102, 9,944,958] +4 
4,537,382) 3,990,871] +1 
6,870,000, 5,728,739] +1 
3,825,966, 3,336,648) +1 
2.405.583, 2,447,160) — 
2,457,150 1,280.437| +9 
1,743,961 1,921,934) — 
2,255,883) 2,309,020} —2 
2,125,563, 1,713,141) +24 
959,978 950,000} +1 
1,640,087, 1,787,693} —8 
2,315,264) 1,189,874) + 
2,316,300, 2,157, + 
3,870,539, 3,041,782) +2 
1,578, 1,540,388] + 
242,272 165,124] + 
347,077 245,825] +4 
1,403,055! 1,256,107) +1 
820,292 766,390] + 
195,455,342 160,382,845) +2 
3,660,425,505 2,242,998,801| + 
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302,901,494 290,974,621 
423, 24,137,950 
23,085,160 22,237,696 
23,776,014 20,165,532 
14,395,664 12,213,508 
7,873,666 7,321,765 
6 000 





6,593,000, ‘318, 
5,048,602! 4,698,975 
3.826.100, 3.411.562 
3.130.681| 2.755.951 
2,162,790, 1,912,850 
1,148,060 977.298 
674.079 614.026 
1,111,341 971,963 
1/529'833| 1,471,240 
1,167,040, 1,105,057 

1,773,000! 550, 
907,646 | 954,778 
650,226. 805,735 
695,126 618,899 

622.568 651. 

1,425,000 1,354.54 

‘625 576,878 
551,694 00.000 
421.569 845 
424671 450.460 
484.705 416.631 
‘000 410,000 
254.314 274.532 
y 349.079 
179.641 150,612 
57.147 34,210 
414.972 378.502 
311,375 394,340 


431,567,093, 412,899,970 


49,400,282 52,910,044 
19,828,461! 19,988,543 
13,862,057; 11,705,983 
13.937,871| 12,038,784 


084,853, 4,214,126 
5,554,005 4,604,145 
2,416,458 2,922,233 
2,117,498 3,577,477 
2,092,352 1,800,575 
2,372,705 2, 
1,080,898; 1,083,011 

713,982 872.691 

448 700, 
670,725 746,959 
477 393, 
280,000 275,000 


120,693,072) 120,299,888 





56,697,195 51,263,190 
31,446,842 bry oy 74 





17,556,212 901,019 
1,908,806 10,100,193 
8,058.222| 8,358,427 
7,101,100, 6,447,530 
4,761,534! 4,208,563 
3,565,575 2,859,340 
3,402,859, 3,337,243 
8.830.625, 7,732,034 
1,720,968, 1,525,508 
1,550.241| 1,241,273 
1,689,712, 1,609,942 
1,766,967, 1,358,984 

516,522 376.051 
553. 633,325 
563,126 554.752 
311,101 254.702 
173, 180,511 
380.578 487.065 
1,235,525 973.087 
1,358,929, 1,580,977 
462,387 425,460 


“165,612,672 147,524,491 


73,157,640  68,890,2 
18,652,825 17,376,624 
12,989,118 13,149,734 


3 


2.302 736 2.579.496 
2,746,536. 2,697,418 
2,196.787| 2,119,853 
1,251,859  1,100.000 
1,905,039 1,647 926 
2,379,789 2,163,512 
1.760.317' 1,361.2 
3,895,517 3.591.510 
1,665,521 1,996. 
231.425 196.088 
332,061 387.227 
1,156,412 701.993 
1,141,109 686 829 


"203,257,494 174,307,392 
.2 3,089,052,138 3,360,570,759 
028 1,214,248,029 —16.0 1.378.212.5923 1.242.498.773 
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THE FINANCIAL SITUATION. 

The speculation on the Stock Exchange is passing 

all bounds and the market is assuming a runaway 
character. To say that the mania furnishes occa- 
sion for grave solicitude is to state what must be 
perfectly obvious to every one not bereft of his 
senses. The truth is, the skyrocket performances 
now being witnessed on the Exchange are of such a 
meretricious nature that it is surely inaccurate to 
use the word “speculative” in connection with them. 
They ‘are of a type that is best described as “gamb- 
ling.’’ These operations, too, are being conducted 
with the frenzy characteristic of gambling. Those 
engaged in them are staking their all on the success 
of their moves. Any kind of a story, or rumor, or 
suggestion, is sufficient to set the participants 
tumbling over one another in a wild scramble to 
Obtain some of the things that in their delirium they 
imagine are going to turn out » ritable bonanzas. 
_ Let it be pointed out that there is absolutely no 
basis for the rumors or suggestions and the crowd 
bécomes all the more eager to get a share in the 
btipposed treasure. Ah advance of 25 or 50 points, 
atid which ordinarily would produce dizziness, is 
adéepted as confirmation of the wild imaginings and 
&& evidétice that prospects are such as to justify 
ay advance in pricés. Conséqtently, after the 
Value of a stock has doubled or trebled the prospect 
of a further rise is considered a8 good as before, and 
the zest to secure the coveted prize becomes all the 
keener. 

Nor is it any lotiger necessary to make & plausible 
showing of war profits; and the nattire of the busitiess 
in which a concern may be engaged does not matter. 
Pyramiding operations are being conducted on a 
colossal scale and the mad crowd simply turns 
from one thing to another. Be it never so obvious 
that price inflation has already reached dangerous 
limits, confidence in further profits continues un- 
impaired, so dazzling are the prospects considered. 
Whither all this will lead no one can tell, but that 
a day of reckoning must come is as certain as the 
rising and setting of the sun. Newspaper reports 
this week have been to the effect that the banks 
are demanding larger margins On their loans. We 
did not suppose they were loaning at all on the kind 
of things that are engaging the attention of the 
giddy crowd. 

Those who are not participants in the frenzied 
performances doubtless have no idea of the length 
to which the movement has proceeded. At one day’s 
Session this week Baldwin Locumotive common 
rose from 119 to 150%, and buying was conducted 
with such feverish anxiety as to suggest a state of 
hallucination. During the full month of September 
the same stock was run up from 781% to 150, and 
since the first of the year the stock has advanced 
from 2654 to its present figure. Similarly Crucible 
Steel common during September advanced from 7334 
to 10974, while back last May the shares sold at 
only 18%. Continental Can common suddenly be- 
came the object of attention this week, and was run 
up to 120% as against 82 Sept. 7 and 4014 Jan. 4. 
Studebaker Corporation common touched 145% this 
week. On Sept. 1 it sold at 106 and on Jan. 2 there 
were sales at 3534. Lackawanna Stéel has this week 
gone to 9434 against 6744 Sept.11 and 28 Jan. 7. 
Tennessee Copper sold as high as $70 for $25 shares 





this week against $254 last February. And in- 
stances like these might be multiplied ihdefinitely. 
Sorhé of the shares so prominent for a fise Thay be 
worth what they dre selling for, but it is obviotis that 
there has beén no discrimination in the buyihg and 
that not all can have experienced such & ¢hange in 
prospects and condition as to justify the inflated 
level of values that now prevails. 

In most cases the only reason advanced for the 
prodigious rise is the presence of war orders promising 
large profits. Granting that these profits will be 
realized, their tenure must necessarily be brief. 
A sudden ending of the war in Europe would termi- 
nate them abruptly. What is in prospect in numer- 
ous instances may be judged from the experience of 
the American Locomotive Co. Last spring, when 
the gambling in the “war brides’ began, the com- 
mon shares of this company were whirled up in a 
period of six weeks from 19 to 68. Then a collapse 
occurred and the high point was not again reached 
until the present week, when it was passed and the 
stock went to 7234. The only explanation given 
for the spring rise in this instance was that the com- 
pany expected to make large profits in the execution 
of war orders. It happens that two weeks ago the 
company’s annual report was made public, and this 
showed that the company for the year ending June 30 
1915 had failed even to earn operating expenses in 
the sum of $1,142,602, and the statement was made 
in the report that at no time during the fourteen 
years of its existence had the company suffered 80 
severe a depression in its business, gross earnings 
having amounted to only $9,303,298 against $29,- 
987,438 in 1913-14 and $54,868,175 in 1912-13. 
Even supposing a very marked revival ‘now, it is a 
long way to the prosperous condition of two years 
ago, when the shares commanded no such figuf@s as 
those to which they have now been pushed—the @x- 
treme high point then being 444%. And we may be 
sure there will be similar disillusionment in many 
other cases where prices have been carried to absurdly 
extravagant figures. The collapse in values, how- 
ever, will occur long before the revelation comes, and 
what is to be feared is that in the general tumble 
many innocent outsiders will suffer, and more or less 
havoc be created throughout the whole financial 
world. A curb on the movement ought to be sharply 
applied now, lessening the extent of the possible dis- 
aster. Banks and brokers have it within their power 
to apply brakes, and in that way prevent a headlong 
rush to destruction. 





From present appearances the $500,000,000 Anglo- 
French loan promises to hold a place in history, 
not only for its magnitude, but for the rousing 
popular success achieved. There seems to be 
general appreciation of the fact that the loan offers 
an unusually attractive opportunity for safe invest- 
ment at a rate of return much better than anything 
of the kind witnessed by the present generation. 
Subscriptions have been so numerous and so large 
that all the indications point to a speedy closing of 
the syndicate. Some of the English newspapers 
have criticized the terms as being too liberal. We 
do not think they are any more liberal than Was 
necessary to ensure the success of the undertaking 
beyond peradventure. The British and French 
Commissionérs, indeed, ate to be. commended for 
not having made any mistake in that respect and 
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it is likewise to the credit of the American bankers 
that they insisted that this was a vital point which 
must be properly safeguarded. 

Bearing 5% interest and being offered at 98, the 
bonds will, for the five-year period for which they are 
to run, net the investor nearly 544%, and there will 
be, in addition, the privilege to convert into a 444% 
issue having a term of 15 to 25 years. Many inves- 
tors, indeed, will net an even higher return, since 
J. P. Morgan & Co. invited practically every one 
to syndicate participation, thus allowing sub- 
scribers to come in at bed-rock prices—that is, the 
figure at which the bonds go to the underwriters, 
namely 96 plus a small fraction for expenses, or, say, 
9614, giving a rate of return of over 534%. 

The 54%% return is attracting investors who other- 
wise would not have thought of taking part in a foreign 
Government loan. English critics should bear this 
point in mind. They should also remember that 
English financing thus far has erred in not making 
‘the terms of new loans attractive enough. This 
has afforded a chance to the Germans of making com- 
parisons to the disadvantage of Great Britain. That 
is precisely what Dr. Karl Helfferich, Secretary of the 
German Imperial Treasury, did in a statement issued 
at the close of last week, in which he contrasted the 
German policy with the British. There was a good 
deal of the boastful in what Dr. Heltferich said, and 
yet, there was a substratum of truth in his contention 
that Germany, starting at the outset with a 
5% obligation has been able to put its three great 
war loans out at rising prices, the first at 9714, the 
second at 981% and the latest at 99, whereas England 
in beginning with 314% has had to advance to 4% 
and yet has seen its loans go to a discount. That was 
an error the Anglo-French Commissioners could not 
afford to repeat. With the overwhelming success 
that now seems assured, important benefits will 
necessarily accrue in any future financing either at 
home or abroad that the English Government may 
have to undertake. The United States can justly 
take pride for its part in the movement, since the 
placing of a $500,000,000 loan is a huge undertaking 
in any event, and with its successful accomplishment 
the country will have a better claim to being con- 
sidered a “world power” than through any feat of 
military prowess on land or on sea. 





The “Unusual Spread of the Boll Weevil” is the 
subject of a bulletin issued by the Department of 
Agriculture this week in which the especial rapidity 
of the advance of the insect this season is com- 
mented upon ‘and the steps taken by the Depart- 
ment to assist farmers in infected territory are 
outlined. Stating that under normal conditions 
the weevil advances into new territory at the rate 
of 50 miles per annum, it is pointed out that in a 
period of only about two weeks (August 15 to 31) 
the present season the advance has been practically 
100 miles, carrying the insect into 25 counties of 
Georgia, besides which additional districts of 
Alabama and Florida have become infected. The 
principal cause of this unusual dispersion is stated 
by the official entomologists to have been the high 
winds blowing toward the northeast that ‘were 
continuous for several days ‘subsequent to the middle 
of August, but the drought in Alabama and Missis- 
sippi is also cited ‘as having been effective in ‘the 
same direction through depriving the weevils of ‘the 
squares ‘upon ‘which they prefer to feed, 








Referring to the fact that most of the cotton is 
now open, which will allow an unusually early 
picking, the Department advises the uprooting and 
burying the plants or burning them ‘0 ‘that the 
fall broods of the weevil can be destroyed, ‘but 
strongly urgés burying, wherever it can be done 
promptly, as the humus thereby placed in the soil 
is of very great importance as a fertilizer. ‘The 
damage being done by the weevil in Texas this 
season is another feature of the problem given 
attention in the bulletin, the conclusion reached 
being that climatic conditions, which this yer ‘have 
been extremely favorable to the pest, have Deen 
responsible. The lesson drawn is that planters in 
all sections that have been invaded must make a 
strenuous fight by adjusting their farming systems 
to boll-weevil conditions, without delay. Later 
planting is the remedy suggested by many as the 
real solution. In fact, one of our most valued 
correspondents, reporting to us in July 1914 (in 
connection with our annual Acreage Report) upon 
the situation in Louisiana, stated “it is mceontro- 
vertible that very early seeding—if such produces 
very early squares—is ruinous. The weevils can- 
not breed in anything but a cotton square; they 
come out of hibernation 9% in March, 33% in 
April, 53% in May and 5% im June, and their 
average life is 11 days. The earlier they come out 
the longer they five, and vice versa. It follows, 
then, if squares are produced on May 10, breeding 
places are furnished for part of the weevils emerging 
in April, all of those of May and of June. On the 
other hand, if squares are not furnished until June 10, 
the planters would have to contend with only the 
5% coming out in June. Planting should ‘not begin 
before April 20. ‘This is early enough anywhere, 
even if there are no weevils.” 





On Tuesday evening the details of the plan as 
agreed upon for the Anglo-French war credit ‘were 
given out simultaneously in New York and Chicago 
in a statement authorized by Lord Reading, the 
Chairman of the Commission, and which we print on 
a subsequent page. During the remaining days of 
the week chief interest in the loan centered in the 
work of organizing the underwriting syndicate which 
is to handle the distribution of the proposed bond. 
Requests for participation have been on such‘a large 
scale that it is expected the syndicate will shortly 
be closed. 





The week has witnessed what is apparently the 
beginning of the long-awaited “drive” by the French 
and British to break through the German tines on 
the Western war front. A spectacular degree of 
success has attended the effort, although toward ‘the 
close of the week there seemed indications of a 
slowing down in the ‘attack. The Anglo-French 
troops in Artois apparently are now engaged in ‘con- 
solidating the ground won and opposing the German 
counter-attacks. But the battle for the ‘German 
second line of defense in Champagne, whosetollapse 
would seriously menace the greater part of the 
German position in ‘the West, is proceeding with ‘the 
greatest stubbornness. At several points the French 
troops are reported to have gained a footing in ‘the 
second line. ‘Some ‘of them forced their way ‘right 
through, but, encountering ‘German ‘reserves, were 
unable to maintain ‘their progress. ‘According ‘to ‘the 
‘German account, ‘these latter ‘troops were captured 
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or exterminated. The Germans admit the loss of 
Hill 192 to the north of Massites, where the French 
are closely approaching the railway triangle the pos- 
session of which has been one of the greatest advan- 
tages to the Germans in furnishing supplies to its 
Argonne army. Besides the gain of ground in both 
Artois and Champagne and the improved position of 
the Allies generally, the recent successful operations 
are expected to relieve the pressure on Russia and 
perhaps prevent the Austro-Germans from sending 
any large force against Servia. The German Field 
Marshal von Hindenburg, while claiming to have 
made progress ‘in his operations against Dvinsk, is 
still a considerable distance from that city. His 
troops to the southeast of Vilna, however, are re- 
ported to have broken through the Russian position 
and captured a thousand prisoners. South of the 
Pripet Marshes in which Field Marshal von Macken- 
sen and his troops are checked, the Russians have 
been driven back across the Styr River, but along 
the Galician border they are still hammering heavily 
at the Austro-German armies. 

Press advices from London say that the opinion is 
general in military circles there that Bulgaria has 
now abandoned any aggressive action it may have 
intended against Servia. An Athens dispatch, how- 
ever, says the situation is still considered serious and 
that Greece is proceeding with her preparations for 
eventualities. German and Austrian officers have 
been sent to direct the Bulgarian army, Sir Edward 
Grey, the British Foreign Minister announced yes-, 
terday afternoon, a fact which he said the Allied 
Governments regarded as of “utmost gravity.’”’ The 
Cabinet crisis at Sofia, which might have resulted in 
the formation of a Cabinet with Russian sympathies, 
is reported to have been averted, the King having 
refused to accept the resignation of M. Toncheff, 
the Minister of Finance, who has pro-German ten- 
dencies. The Chamber of Deputies at Athens has 
ratified the call for a general mobilization and has 
authorized a loan of $30,000,000. Greece stands 
ready, according to Premier Venizelos, to oppose 
efforts of any other nation to obtain a predominating 
role in the Balkans. He expressed the hope that 
Greece and Bulgaria might promptly reach an agree- 
ment by which demobilization could be effected in 
both countries simultaneously. Greece, it is re- 
ported, will establish a moratorium. Sir Edward 
Grey , the British Foreign Secretary, announced in 
the House of Commons on Tuesday that the Entente 
Powers will support the Balkan Allies without re- 
serve if Bulgaria goes to war against Servia. The 
Balkan Allies are Servia, Greece and Montenegro. 
“If Bulgaria supports our enemies, the Allies will give 
the Balkan Allies every support in the manner that 
would be most welcome to them and without re- 
serve,” said Sir Edward. Some military writers in 
London argue that the Allies should welcome the 
Balkan complications, since it would open up a new 
avenue for an advance on Vienna and Berlin, which 
would not be as strongly fortified as a direct route 
from either the west or east. 





Taken altogether, the London Stock Exchange 
seems to have taken the new budget very favorably. 
It has, however, been aided by additional influences 
in favor of strength. These have included the ad- 
vances made by the Allied troops on the Western war 
frontier, as well as the recoveries of lost positions 
by the Russians in the East. 


Helpful, too, has been 








the successful negotiation of the Anglo-French credit 
in America. Press correspondents in London declare 
that the very boldness of the budget guaranteed its 
success, and that it will assist further flotations of 
war loans, since it shows the willingness of the British 
people as a whole to make the necessary sacrifices. 
Cable accounts last week were somewhat obscure on 
a number of points concerning the actual taxes that 
persons with smaller classes of incomes would be called 
upon to pay. The London correspondent of the 
“Evening Post’’ clears up the uncertainty in this 
respect. The income tax as it now stands, he shows, 
is 3s. 6d. on every pound sterling of unearned in- 
come—a percentage rate of 17144%. This applies 
to all receipts and dividends of every character that 
are not earned in the year. As a whole the tax on 
incomes earned and unearned ranges from 2d. in 
the pound to 3s. 6d. The “supertax’”’ on incomes 
above a specified sum brings the total assessed tax 
much higher. Thus, on incomes over £3,000 a year 
it ranges from 3s. 7d. in the pound to 6s. 10d., the 
higher representing a percentage tax rate a fraction 
over 34%. Earned incomes of £500 will ultimately 
pay £42, or 834% annually; unearned incomes of the 
same amount £65, or 138%. Incomes of £10,000 
earned or unearned will pay, including a supertax, 
£2,529 annually, or about 25144%. Incomes of 
£100,000 will pay £34,029, or slightly over 34%. 
The new budget apparently has brought up the free 
trade issue once more. Certain of the uncompro- 
mising free traders in the House of Commons are 
organizing a fight against the new import duty pro- 
posed by Chancellor McKenna, basing their oppo- 
sition on “the violation of the principles of free 
trade,” and “the infinitesimal returns which the taxes 
will bring into the Exchequer.” Sir Alfred Mond, 
Chairman of the Free Trade Union, the head of the 
movement, has called a meeting of Radical members 
of the House to take action against “protection.” 
Notwithstanding the firmness of the stock market 
in New York, American securities have been under 
some pressure in London. The strength in the Amer- 
ican market has made possible the liquidation of the 
remnant of the speculative account in Southern 
railway stocks which was under way before the 
war, the quotations for these stocks having passed 
the July 1914 level. This, it is believed, clears 
up the entire American speculative account in 
London with the possible exception of that of 
Louisville & Nashville; this is insignificant in 
amount. It is argued that the higher income tax 
will reduce still further the capital available for high- 
class British securities and encourage investors to 
seek more speculative stocks and foreign treasury 
bills giving high yields. The securities of the In- 
ternational Mercantile Marine have advanced sharply 
on the English market, following the modification 
of the reorganization plan of the company,and also 
as a result of the continued movement on the part 
of stockholders to have the plan itself totally aban- 
doned, on the ground that the company is benefiting 
so greatly from the war that reorganization on the 
lines proposed is not equitable. The majority of 
British holders cannot take full advantage of the rise 
in price of these securities, having deposited their 
holdings with the reorganization committee. These 
naturally are much dissatisfied. The Indian Gov- 
ernment’s twelve-months’ bills, to which we referred 
last week, were allotted at an average of slightly 
under 5 3-16%, changing hands later at 5 1-16%. 
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On Tuesday call money in London touched as high 
as 414% as a result of the payment of the regular 
war loan installment. All requirements were fully 
met, however. Two installments of 10% of the last 
flotation are still to be made. Less feverishness was 
evident in Balkan securities, accompanying a calmer 
view of Bulgaria’s mobilization. About £3,000,000 
was disbursed in dividends in London on Thursday 
and £12,000,000 on Friday. Clearings of the Lon- 
don joint-stock banks now exceed the normal figures 
that were current before the war, owing to the huge 
war expenditures. For the month ending Sept. 20 
the aggregate value of 387 representative securities 
traded in on the London Stock Exchange, according 
to the usual compilation by the “Bankers’ Maga- 
zine,” of that city, decreased £1,059,000, or 0.4%, 
following a decline of 0.9% the month preceding. 
Owing to the maintenance of minimum prices, the 
comparisons necessarily have not the same value as 
would be the case in an extirely unrestricted market. 
The heaviest decline noted in the month was sus- 
tained by British railroads, which fell off £2,385,000, 
or 1.1%. American railroads, of which 17 are used 
in the comparison, were an exception to the general 
market, showing an appreciation of £3,365,000, or 
1%, while African mines advanced £421,000, or 
1.1%. The capital applications on the English 
market for the third quarter of the year showed a 
total of £586,772,000, including £585,000,000 repre- 
sented by war loans. This suggests how completely 
the British capital market is tied up. For the preced- 
ing quarter the applications were £25,692 ,500, and for 
the corresponding quarter in 1914 were £20,265,200. 





The French Bourse has ruled very quiet during the 
week and has not responded in a large sense to the 
favorable progress of the Western war campaign. 
French operators are seemingly taking a more serious 
view of the Balkan situation than is taken in London. 
Another influence of depression was the arrange- 
ment for the completion of the pre-war settlement on 
Sept. 30. Active agitation was conducted for the 
further postponement of the settlement, but Finance 
Minister Ribot refused any further delay on the 
ground that it was undesirable in view of the necessity 
for arranging the forthcoming loan. A conference 
of French bankers was recently held to consider the 
advisability of terminating before the end of the year 
the general moratorium which had been extended to 
Nov. 1. It was decided that such a termination was 
desirable. The French Senate on Tuesday passed 
the bill already approved by the Chamber of Depu- 
ties, providing the sum of 6,240,000,000 francs 
($1,248,000,000) for national defence for the last 
three months of this year. Gaston Thomson, French 
Minister of Commerce, introduced in the Chamber of 
Deputies on Wednesday a bill creating a Consulting 
Committee on Exports. Explaining the purposes of 
the measure, he declared it was designed to facilitate 
French exports to markets previously supplied by 
Germany and Austria. The British market espe- 
cially, said he, “comprises customers well disposed 
toward us and whose business ways are similar to 
ours. Germany sold the United Kingdom nearly 
2,000,000,000 francs worth of goods in 1913, while 
we sold 1,000,000,000.” The Minister mentioned 


particularly Canada, India and Australia as desirable 
markets. French Rentes closed at 66.50 francs, 
against 67.25 francs a week ago. 











—--~--- 





The Russian Government proposes, in addition to 
the war tax imposed on persons who are exempt from 
military service, to levy a new general war tax of 2% 
on all persons whose income exceeds 500 rubles ($250). 
The Government has granted a moratorium for six 
months to the inhabitants of the provinces of Vilna, 
Grodno, Kovno, Courland, Livonia and Minsk. 
A semi-official Russian news agency announces that 
it is authorized to deny categorically “the ridiculous 
assertion of a Berlin newspaper that the Bank of 
Russia and the Minister of Finance have delivered an 
ultimatum to London on the subject of financial aid 
for Russia.” 





Official bank rates in Europe remain at 5% in 
London, Paris, Berlin, Vienna and Copenhagen, 
514% in Italy, Norway, Sweden and Portugal, 6% 
in Russia and 414% in Switzerland and Amsterdam. 
Open market rates in London are 454@4%4% for 
short bills and 434% for long bills, the figures for 
the short bills being without net change for the week; 
the quotation for long bills last week was 4 11-16@ 
434%. Day-to-day funds at the British eenter are 
quoted at 34@4%. In Berlin the private discount 
rate has been advanced to 354% from 334%; other- 
wise the open market rates on the Continent are the 
subject of private treaty based on official bank rates. 





A further decrease of £891,285 gold is reported 
by the Bank of England in its current weekly state- 
ment. Note circulation showed an expansion of 
£1,177,000, bringing the total reserve down £2,- 
068,000. Notes reserved decreased £1,899,000, pub- — 
lic deposits increased £7,478,000, and other deposits 
were reduced £12,956,000. Other securities (loans) 
decreased £3,362,000. The proportion of reserve to 
liabilities is 24.70% against 25.06% a week ago, 
22.75% a year ago and 53.25% in 1913. The Bank’s 
gold aggregates £62,008,891 against £52,916,604 in 
1914 and £37,597 ,823 the year preceding. Loans are — 
£132,314,000 against £116,819,799 and £28,200,855 
one and two years ago, respectively. The Bank 
reports the amount of currency outstanding as 
£58,427 ,572 as of Saturday last as against £66,551,- 
454 the week preceding. The amount of gold held 
for the redemption of such notes remains at £28,- 
500,000. Our special correspondent furnishes the 
following details of the gold movement into and out 
of the Bank for the Bank week: Inflow, £1,129,000 
(of which £833,000 bar gold bought in the open mar- 
ket and £296,000 net received from the interior of 
Great Britain); outflow, £2,020,000 (of which 
£305,000 bars, £208,000 U. S. coin and £26,000 
foreign gold coin sold in the open market, £830,000 
to America, £50,000 to Portugal, £275,000 to Spain, 
£6,000 to Canada, £270,000 ear-marked Egypt and 
£50,000 ear-marked Switzerland). We add a tabu- 
lar statement comparing for the last five years the 
different items in the Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1915. 1914. 1913. 1912. 1911 
Sept. 29. Sept. 30. Oct. 1. Oct. 2. Od. 4. 
£ £ £ £ £ 

Circulation. ...... 32,799,000 34,974,625 29,635,445 29,585,215 29,620,550 
Public deposits. ...116,216,000 22,243,798 9,742,860 13,946,646 11,322,405 
Other deposits... -. 76,688,000 137,287,173 39,829,825 43,075,062 42,867,736 
Gov't securities.... 31,286,000 24,732,087 13,288,105 13,338,084 18,596,084 
Other securities. _..132,314,000 116,819,799 28,200,855 34,202,525 28,357,286 
Reserve notes & coin 47,658,000 36,391,979 26,412,378 27,802,505 27,893,681 
Coin and bullion... 62,008,891 52,916,604 37,597,823 38,937,720 39,064,231 
Proportion of rese: 

to abilities. .... 24.70% 22.75% 53.25% 48.74% 51.50% 
GE enncatinnen 5% 5% 5% 4% 4% 





The Bank of France continues to report large in- 
creases in its gold holdings, this week’s expansion 
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amounting to 50,068,000 francs. The silver stock 
decreased 2,010,000 francs. Note circulation is 
148,708,000 franes higher, general deposits increased 
108,370,000 franes and bills discounted increased 
30,152,000 franes. Treasury deposits increased 53,- 
921,000 francs and the Bank’s advances were cur- 
tailed 1,692,000 frances. The Bank of France now 
holds 4,550,059,000 francs in gold against 4,141 ,350,- 
000 frances: one year ago and 3,458,550,000 francs in 
1913. The total of its silver is 354,101,000 francs 
against, 625,325,000 francs one year ago and 634,- 
775,000 francs in 1913. Note circulation, once again 
at a new high level, stands at 13,457,220,000 franes, 
which compares with 6,683,184,785 francs and 5,740,- 
085,025: francs one and two years ago, respectively. 
General deposits aggregate 2,695,907,000 francs, 
whieh compares with only 947,571,861 francs in 1914 
and, 615,826,803 franes the year preceding. Dis- 
counts are 2,386,089,000 franes. One year ago they 
were 2,454,280,025. francs and two years ago 1,651,- 
817,552 francs. A year ago the Bank of France 
suspended publication of its weekly statement and 
did not. resume it. until Feb. 4 1915; hence no closer 
comparison with 1914 is available than of July 30. 
These are the figures that, are used in the foregoing 


comparisons. 





The weekly statement of the Imperial Bank of 
Germany, as published on Saturday, shows increases 
of 706,000 marks in the gold stock, of 174,425,000 
marks im discounts and Treasury paper, 2,187,000 
marks in securities and of 239,917,000 marks in 
deposits. On the other hand, the following decreases 
were shown: metal stock and paper currency, 
16,978,000 marks; loans, 1,417,000 marks; and note 
circulation, 32,013,000 marks. Detailed figures of 
totals have not been forwarded by cable and there 
has been a break in the weekly statement of changes 
so that the totals cannot be figured from the state- 
ment received by latest mail. The latter is dated 
Sept. 7 and follows: 


1915. 1914. 


Marks. Marks. 

Te ee aan 5 oie a 3 0 ee dtbecancs 2,456 335,000 1,619,888 ,000 

CT . cot hcdibpdiannesdcdummdeknasane 2 413,833,000 1,580,148 ,000 
,; SEES Pan pete ay eee 249,582,000 160,335,000 
EE WEED. c cccncscsudscwctsinbodosns 11,011,000 14,122,000 
ES re Ss ae ee eee §,067 ,401 ,000 4,679,769 ,000 
NS nw es ee eh oe 12,761 000 108,812,000 
IIRL fat wotnseds pasodeedentitdhdn ssou 26,982,000 116,705,000 
IND. cn ca ndongemacermabeieneteeonrece 222,101,000 209,570,000 
ee IIR a nc cccdieccccbabubbeenocesan 5,559 885 ,000 4,136 ,066 ,000 
SE ahbutias bctnos «ctvecccdumisnbtébdmesess 1,968 ,023 ,000 2,418,942,000 
is bas cis octdiesdanvodccnssenbane 224,461 ,000 97,714,000 





Thus far the arrangements for the Anglo-French 
credit, have not exerted any important influence in 
local money circles. It is recognized that the funds 
are not to leave the country and that as a broad 
proposition the banks that have subscribed will retain 
as deposits the amount of their subscriptions. They 
are to pay according to the arrangement, 2% on 
these deposits, and the understanding is that as 
funds are needed the withdrawals of these deposits 
will be taken proportionately, in a broad sense, from 
the various parts of the country and not be confined 
to specific sections. In this way, even though the 
transaction is such a monumental one, it is likely 
to be carried through with a minimum of friction. 
It would be expecting much, however, to assume that 
when the bonds have been publicly offered, that there 
will be no temporary strengthening of money rates, 
since the accumulation of funds that represent first 
deposits to accompany subscriptions must neces- 
sarily mount to many millions of dollars, which will 


represent an extraordinary, concentrated, demand 
that can hardly fail to be felt, even though thefunds 
will be almost completely disbursed in the form of 
bank checks. However, there is no indication, as we 
already have noted, of firmer views being held by 
lenders. The period of greatest money strain, so far 
as. crop financing is concerned, may now be, con- 
sidered to have passed. Some improvement is. being 
shown in trade and industry but not in sufficient 
volume to become a factor in the form of increased 
demands for working capital by our merchants and 
| manufacturers. Commercial paper is offering very 
sparingly and discount rates have not been changed 
during the week. 

Last. Saturday’s. bank statement indicated a de- 
} crease in the surplus reserve above requirements of 
$22,299,170, bringing the total down to $198,073 ,920, 
whieh compares with a deficit of $38,384,000 under 
the old form of bank statement a year ago. The 
aggregate reserve was decreased only $12,260,000, as 
requirements had been increased $10,039,170 as a 
result, of the expansion of $61,421,000 in net demand 
deposits. Loans increased $57,579,000. Reserves 
‘fn own vaults” decreased $13,896,000, to $512,- 
867,000, of which $440,713,000 was specie. Re- 
serves in Federal Reserve banks increased $1,056,000 
to $144,246,000 and reserves in other depositaries in- 
creased $580,000 to $29,912,000. 

Referring to money rates in detail, demand loans 
have this week covered a range of 144@2%, compar- 
ing with 134@2% a week ago. On Monday and 
Tuesday 2% was the highest and ruling rate, while 
134% was the lowest. On Wednesday, Thursday 
and Friday 2% continued the high figure, with 14% 
the lowest. The renewal basis on Wednesday and 
Thursday was 134%, but was advanced to 2% on Fri- 
day. Time money rates are without change from the 
figures of a week ago, remaining at 214@2'%% for 
sixty days, 234% for ninety days, 234@3% for four 
months and 3% for five and six months. Commercial 
paper remains at 3@314% for sixty and ninety days’ 
endorsed bills receivable and six months’ single names 
of choice character. Names that are not so well 
known require as high as 4%. Bankers’ acceptances 
are quoted at 244@2'4%4%. Discount rates at the 
Federal Reserve banks have not been changed from 
the following figures: 


FEDERAL RESERVE BANK DISCOUNT RATES. 
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61 to eee cube 34| 34/3 |---| 4 | 334 ---| 34] -.-[3414 13% 
Com Pa 
1 to 30 days maturity -..-.. 334) ---| 3 --|3 |3 3 --43 |3% 
San): UU” esenk 34) -..|3 wake 3 onal oi 3 4 
6l1to90 “ CL caaegl 34) ---| 3 anal e 4 ance --43 14% 
91 days to 6 months maturity’ __ MAGE COR BAN OE sau 5 





~ Authorized rate for discount of bankers’ acceptances, 2 to 4%. 
J Maturities less than 10 days, 3%. 





The definite announcement of the terms of the 
Anglo-French credit loan and the indications that 
its distribution will be entirely successful, have not 
unnaturally exercised a strengthening influence on 





the market for sterling exchange this week. De- 
mand bills, which closed at 4 71 on Friday of 
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last week, reached 4 7214 on Friday, while cable 
transfers advanced from 471144 to 473. The main 
object, of the eredit arrangement is to stabilize ex- 
change. How the proceeds of the bonds will be 
utilized for this purpose is a matter on which keen in- 
terest is being displayed. It is not known for in- 
stance whether the British and French Governments, 
through their banking representatives in London and 
Paris, will attempt to sell exchange on New York to 
business interests who wish to remit to this country. 

A member of the commission who was questioned on 
this point stated that that matter had not been dis- 
cussed, but that as a general proposition it might be 
taken for granted that anything that was deemed 
necessary, to, stabilize, the exchanges would be done. 

Details, however, were something that could be de- 
cided upon as occasion required. The volume of 
sterling exchange business has not been large this 
week, though there is understood to have been a con- 
siderable conering of short commitments bythe 
smaller class, of dealers. The large banks, however, 
having been fully in touch with the loan negotiations, 

have not entered recently into these commitments on 
an important scale. The Department of Commerce 
in its report of imports and exports of merchandise 
through the leading customs districts, gives the excess 
of the latter for the week ending Sept. 27 at $27 ,500,- 
000. This compares with $35,423,734 for the week 
preeeding and $6,672,241 for the week preceding that. 

With the financial arrangements assured by the new 
loan, the expectation prevails in foreign exchange 
circles that exports from now on will continue to in- 
crease. Had the loan negotiations failed, there would 
have been a severe handicap placed upon exportations 
of American products in the form of the large dis- 
counts at which British and French funds would con- 
tinue in the New York market. 

Compared with Saturday of last week, sterling 
exchange on Saturday showed but little change, 
demand being quoted at 4 7014@4 71, cable trans- 
fers at 471@4 7114 and sixty days at 4674%@ 
468. On Monday dealings in exchange were at 
a low ebb, it being, in fact, the dullest day experi- 
enced for some time; rates were steady, at 4 70° 
@4 7034 for demand, 4714%@471% for cable 
transfers and 4 6854@4 6834 for sixty days. Dull- 
ness continued the feature in sterling on Tuesday; 
the undertone was firm with demand at 4 704@ 
4 70%, cable transfers at 471@4 714% and sixty 
days at 4 6734@é4 68; generally speaking, the dis- 
position seemed to be to await definite news of de- 
tails of the forthcoming Anglo-French loan. On 
Wednesday a sharp advance was recorded, quota- 
tions showing a gain of about 2c. in the pound, as 
a consequence of formal announcement of the 
successful negotiation of the credit for British and 
French interests; active buying with a limited supply 
of offerings was also a factor; demand went as high 
as 4 71144@4 72%, cable transfers 4 7134@4 73, 
and 4 6814@4 69 for sixty days. Following the 
sudden spurt of activity on Wednesday, sterling 
exchange relapsed into dullness on Thursday, the 
volume of business transacted being small, though 
the tone throughout was firm, with demand bills 
quoted at 472@4 72%. cable transfers at 4 72% 
@4 725% and sixty days at 4 6834@4 69; the atti- 
tude of market operators appeared to be to wait 
for the results of the subscriptions to the new foreign 
loan. On Friday the market ruled firm and higher 
but still dull at 4 72144@4 724 for demand, 4 7234@ 





473 for cable transfers and 4 69@4 6914 for sixty. 
days. Closing quotations were 4 6914 for sixty days, 
4 7234 for demand and 4 72% for cable transfers. 
Commercial on banks closed at 4 6734, documents for 
payment finished at 4 6774@4 67 34 and seven-day 
grain bills at 4 7114. Cotton for payment closed at 
4 6734; grain for payment at 4 72. 

The Continental exchanges have ruled RT 
irregular. Sterling exchange in Paris closed at 
27.33 frs. against 27.7014 frs. a week ago. In 
New York Paris checks finished at 5 7614 and cables 
at 5 7514, against 5 77 and 5 76 respectively a week 
ago and 5 80 and 579 a fortnight ago. Exchange . 
on Berlin is considerably stronger, as a result of 
remittances on account of the offering of the German 
loan in this country. Checks closed at 8414, against 
835% last, week and cables at 8434 against 8434. Swiss 
exchange is 5 26 and 525 for sight and cables, 
respectively, against 5 30 and 5 29. Bankers sight 
on Amsterdam finished at 403¢ and cables at 40 fl 
against 4014 and 4054 a week ago. coaneryel 
sight on Amsterdam was 39 15-16, unchanged 
the week. Italian lires are quoted at 6 22 and 6 21 
for sight and cables, against 6 33 and 6 32. Greek 
exchange remains at 527 and 5 26, respectively, 
for sight and cables, Copenhagen checks are 25 95, 
against 25.85 and sight exchange on Norway and 
Sweden is 26.00, against 25.90. Russian roubles 
closed at 3514 for sight, against 3534 last week. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $2,663,000 net in cash as a result ef the cur- 
rency movements for the week ending Oct. 1. Their 
receipts from the interior have aggregated $7 ,556,- 
000, while the shipments have reached $4,893 ,000., 
Adding the Sub-Treasury operations and the ‘gold 
imports, which together occasioned a loss of $1,260,- 
000, the combined result of the flow of money into 
and out of the New York banks for the week appears 
to have been a gain of $1,403,000, as follows: 

















Week ending Oct. 1. Into Net C 
' Banks. Bunk Hodtese, 4 
Banks’ interior movement?----.-.--.- $7 556,000 $4,893 000. Gain $2, 
Sub-Treas. oper’ns and gold imports-| 18,049,000} 19,309,000 Loss * “= 
WUE kine cnedvecctiasnctcagin $25,605,000' $24,202 ,000 Gain $1 403,000 





The following table indicates the amount of bullion 
in the principal European banks: 














Sept. 30 1915. Oct. 1 1914. 
Banks of 
Gold. | Silver. Total. Gold. [ Silver 
£ £ £ 
England.-_} 62,008,891; --....-.-. = 008.9 891) 52,916,604, -......-.. 
France a __|182,005, 14,565, 196 ,57 163,680, 12,760, 
Germany -|120,710,150| 2,150,250122,860, 85,803,000| 1,068,7 86 
Russia - . .}163,802, 3,189 166,991, 172,700,000) 5,706 


51,578,000, 12,140,000 63,718,000, 51,578,000, 12,140, 














Spain __..| 29,675,000, 29,602, 59,277,000, 21,888,000) 27,164, 
Italy... _- 245,811, 4.670, 50,481, 46,637, 3,000,000 
Netherl’ds| 32,102, 189,400) 32,291, 13,111,000) 207,900 
Nat.Belgh| 15,380,000} 600, 15,980, 15,380,000; 600,000 
Switz’land| 9,670,800) —....._- 9,670, 8,966,700, _....._. 
Sweden : 6,299,000 ee 8,299. 5.750 00 “seek 
Jenmar 5, ’ P +255, ’ ’ ’ 1 
Norway yr yes ante 3,446, 3 038,000 PMA, ot! 
Tot. week’ 738, 434, ai set 67,415,490.795,850,011/545,235,304, 62,873,6001708, 108,904 
Prev .weeki72 67,439,740.794.263,326)643 ,671,939| 76,433 ,380]720,105,319 











a July 201915. e¢ July 301914 in both years. h Aug. 6 1914 in both years. 








THE ADVANCE ON THE WESTERN BATTLE 
FRONT. 


This week’s resumption of a vigorous, persistent 
and concerted offensive by the French and English 
armies on the western European battle front neces- 
sarily marks an important turning point of the war. 
It is the fourth operation on the grand scale which 
has occurred since this war began; the invasion of 
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Belgium and the advance on Paris by the Germans 
being the first; General Joffre’s successful counter- 
attack at the Marne and the resulting driving of 
the Germans out of central France, the second; 
and the invasion of Russia by the Germans and 
Austrians the third. Like all of the three preceding 
major operations, this week’s attack upon the 
whole German line on the West front has been long 
prepared for. On its outcome, some of the most 
important issues of the campaign are staked. More 
perhaps than any other previous military demon- 
stration (except the advance on Paris), its result 
contains large possibilities bearing on the actual 
outcome of the war. 

It is impossible at the moment to say just how 
much of immediate tangible result either has been 
or can be achieved. News of the larger military 
results becomes public slowly in these days. The 
Manchurian War introduced to the world the new 
tradition of battles which are not fought and won 
in a single day, according to older war traditions, 
but which continue unremittingly and with increas- 
ing violence for a series of days, before it is possible 
even to determine which way the actual fortunes 
of war are moving. This was the case with the 
Battle of the Marne; with the numerous Russian 
engagements in Galicia; it has been true even of the 
German advance into Russia. It must necessarily 
be even more true of a fight against strongly en- 
trenched positions. 

It is not, indeed, possible as yet even to say 
precisely how extensive is the immediate strategic 
objective of the Allied armies. As their purpose 
presents itself to most people’s minds, it is to drive 
the Germans from their entrenchments and expel 
them from France and Belgium. Undoubtedly 
this is the ultimate objective. Yet circumstances 
are such that the French and English commanders 
may easily have hazarded this costly general assault 
even when much smaller immediate results were 
considered probable. The time had _ obviously 
arrived when some powerful demonstration of 
military activity by the Allies was a peremptory 
necessity. Russia was defeated. The German 
armies were moving on Petrograd and Kieff. The 
effort to force the Dardanelles and capture Constan- 
tinople had been a failure up to date. The moral 
effect of all this was strikingly indicated in Bul- 
garia’s preparations for war, apparently with the 
view of joining Germany and Austria. An impend- 
ing invasion of Servia by the Germans, and a possible 
German advance through Bulgaria against the 
English, French and Italian positions in the Gallipoli 
peninsula, had been rumored. 

In fact, not only the Balkan States, but the out- 
side world in general, were beginning to ask whether 
Germany was not perfectly secure in assuming that 
the strong Allied armies in the West were reduced 
to permanent harmlessness and inactivity, leaving 
Germany’s reserve armies free to strike in any other 
direction against weaker antagonists, with the 
possible ending of the war through victories in east- 
ern and southeastern Europe. To go into another 
winter season with the deadlock on the western 
frontier unbroken would have been confession of 
weakness in a military sense, and would have 
opened grave political dangers to the Allies. In 


other words, the question is reasonable whether the 
present demonstration on the western front was not 
both a military and a political necessity. 





Such cases of political necessity arose frequently 
in our own Civil War, when armies were ordered 
forward because foreign intervention was feared 
as a result of continued inactivity, or because an 
election was impending in the North. The con- 
sequences of peremptory orders by the Government 
in those days, to give battle for such reasons, were 
frequently disastrous. There is less reason to 
apprehend precisely this result in the present in- 
stance, because, unlike the circumstances in our 
War of Secession, the civil governments are not inter- 
fering in the conduct of this war. Joffre and 
Kitchener have been left free in an exceptional 
degree to act according to military considerations 
as they see them. Furthermore, the firmness, 
self-restraint and sound judgment with which 
General Joffre imposed the policy of retreat 
before the advancing Germans in August of last 
year, until his own forces were consolidated in a 
manner which seemed to him to warrant resump- 
tion of offensive, give ground for believing that 
the present general attack was no rash or desperate 
venture. 

The German armies on the western front un- 
doubtedly have a great advantage in the long 
opportunity enjoyed by them of constructing succes- 
sive lines of entrenchments which, taken as a whole, 
have come to be regarded by many military critics 
as impregnable against assault. But the Allies 
also have particular advantages. Their active and 
reserved supplies of artillery and ammunition have, 
presumably, been brought up to the magnitude 
considered essential by commanders now thoroughly 
familiar with the problems involved in fighting on 
the scale of the present war. Kitchener’s new army 
of two million Englishmen, or thereabouts, may 
have been quietly transferred to France, at the 
very time when military critics were complaining 
that it was still delayed in England after the period 
of necessary training must have been completed. 
Furthermore, the fighting strength of the Germans 
on the western front has certainly been much re- 
duced by the requirements of the Russian campaign. 
From that country, with the existing situation of 
the rival armies on Russian territory, it is 
not now so easy to transfer troops in bulk for 
the relief or strengthening of the western German 
lines. The tangible results of the western attack 
by the Allies, so far as yet recorded, indicate that 
all these considerations have been operating in 
their favor. 

We shall presently know how far even victory in 
the first series of lines of German trenches will insure 
larger and more permanent military results. Pre- 
diction on this point is difficult, from the fact that 
the outside world does not even now know definitely 
what kind of preparation, in the way of fortifica- 
tions and entrenchment, the German armies have 
made still further back of their first lines of defense. 
However this may be, the conflict now raging may, 
perhaps, turn out to have been the critical action 
of the war. Decisive success on the part of the 
Allies would almost surely settle the question as to 
the attitude of the Balkan States; it might hasten 
Germany’s indirect overtures for peace. Defeat, 
or even another military stalemate, would be a 
heavy blow to the reviving hopes of the Allies. 
In either case it is certain that we are on the verge 
of events with the largest significance, in relation 
to the actual outcome of this war. 
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TELEPHONING ACROSS THE CONTINENT AND 
PRIVATE INITIATIVE. 


Accomplishment of wireless telephoning across the 
continent recalls a suggestion some fifty years ago 
by the “Autocrat of the Breakfast Table,’”’ Dr. Oliver 
Wendell Holmes. In a magazine talk on the Morse 
dot-and-line alphabet, he imagined some examples 
of its use, for it then seemed far more wonderful 
than it seems now. In one, a little boy, quizzed 
in school on his favorite study, is attacked by 
failure of memory on one question, but suddenly 
a little girl in the same geography class is seized by 
a painful spasm of coughing. One visitor feels 
relieved by noticing a certain regularity in the 
coughs, and as those cease the boy answers modestly, 
“Rio is the capital of Brazil,’”’ and when school is 
dismissed the two children go off together in unusually 
close companionship. Again, a mishap is imminent 
on a single-track railroad, because there is no way 
of reaching a train between stations; but suppose an 
engine at the station which has discovered the 
exigency could scream out “Stop Comet” in the 
alternate short-and-long of the Morse code, the 
message of warning could be carried: to the engineer 
of the endangered train. 

This was long ago in time, and longer yet in pro- 
gress, and how marvellously have we advanced 
since! The telegraph and the ocean cable were in 
use then, but the telephone was not. It is hardly 
four years since the wonder which thrills one with 
awe when calmly thought of, but has become an 
everyday matter under its terse name of ‘‘wireless’’, 
began to prove its services on the ocean. Tele- 
phoning in the ordinary manner over a strung wire 
has gradually lengthened its reach until it takes the 
continent at one bound. It does not seem long 
since wireless communication between stations and 
moving trains and necessarily between the trains 
themselves became experimentally successful, which 
means that ordinary use follows soon; so there are 
more effective modes of averting accidents and 
giving necessary orders than the scream of a whistle 
over a few miles, or the device of a locomotive 
searchlight playing up to the sky at night. And 
now comes the last achievement, beyond which 
nothing in that direction seems conceivable, for 
when man can talk with man without any insur- 
mountable. barrier of distance communication has 
reached its climax. The African savage, by using 
a drum of his own devising, can carry communication 
very readily over several miles, but by relay and 
repeat; civilization discovers and utilizes some of 
the mysterious qualities of the atmosphere (if it is 
indeed the atmosphere which is used) and thereby 
pushes to the ultimate (unless we are to imagine 
some future conversation with the Martians, if there 
are such beings) the “far-talk’’ which is the ety- 
mological meaning of “telephoning.” 

It is only a few days since the newspapers told 
a tale, somewhat scanty in its particulars, of a 
claimed invention by which men had experimentally 
conversed across wide gaps of open field, without 
other material instruments than what small things 





| 
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Mare Island in California, and the return speech 
was over the land wires, but this was due only to 
the present lack of instruments at the terminal 
points; essentially, Dey Street in New York talked 
wirelessly with San Francisco, San Diego and 
Panama, and this only adds 400 miles to the length 
of gap previously bridged experimentally between 
Arlington and the Isthmus. 

And upon the heels of this—so quickly that the 
story of the first exploit was in the morning journals 
of Thursday, and the story of the second was inthe 
evening journals of the same day—came the wider 
bound of wireless speech, 4,600 miles, from Arlington 
to Hawaii, nearly twice as far as to California. The 
studied and unnoticed preparation extended through 
months; the achievement is consummated in an 
hour. Amazement is exhausted by the first dis- 
closure; the second cannot increase it. 

Self-restrained forecast now claims only extending 
and supplementing wire systems, yet there is no 
reason for doubting that wireless talking will, ere 
long, be done between continents; news already 
comes from Europe without wires, and what remains 
is only to push farther principles already ascer- 
tained, to aid them by discovering some still un- 
known, and to overcome the incidental difficulties 
of interference and disturbance. 

The same men have carried this wireless telephony 
to its present stage, and they are with the same 
company, the company which probably enters more 
closely into commercial and private life than any 
other single one. Is there any intelligent person 
(not excluding the few that talk of Governmental 
ownership of all means of communication) who could 
think seriously a few moments and then profess 
desire to exchange the railroad and the telegraph and 
telephone as we have them for any Government- 
handled scheme? 

The lesson of these wonders, following one another 
so rapidly as to lose some of their immediate sig- 
nificance, is that individual enterprise and initiative 
are better than any in government; indeed, it is 
that alone which supports government, and to talk 
otherwise is to put effect before cause. Yet the 
lesson goes still farther: it illustrates the real small- 
ness of the globe and the essential unity of man- 
kind, which in the stretch of a century or two more 
is possibly to be hastened and confirmed by the 
madness of a few persons in decaying dynasties, 
who cannot see that there is enough “place in the 
sun”’ for all and that real and lasting conquest comes 
through peace and industry, not by hatreds and 
slaughter. 


THE PROPOSED NEW STATE CONSTITUTION. 


The Constitutional Convention has submitted to 
the people of this State a document of great length 
and detail, and the claim of the public address ac- 
companying it that the members were sincerely de- 
sirous of remedying admitted evils and defects may 
be conceded without question. To criticise the 
proposition seriatim or in many instances would be 
fruitless, for the studious and reflective voter will 
examine the document for himself,and the careless 








they carried on their persons, and straightway | and least competent (still, unhappily, a very large 
imagination looked forward to communication on! if not the major part of the whole) will probably vote 


the lines of battle and in all sorts of situations. The 
successful speech on Wednesday between this city 
and San Francisco was not entirely without wire, 
for the “jump” was only from Arlington, Va., to 


under instructions or not at all. Yet there are two 
topics of the highest importance upon which the con- 
vention has signally failed, and it should not be use- 
less to speak of these, since they are continuing 
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wrongs that need no verdict of further experience, 
and still stand as to be remedied. 

The first of these is the failure to alter the existing 
wrong which denies to this city its due representation 
in the Legislature. ‘‘We have proposed (says the 
address) as large a measure of home rule for the cities 
of the State as is consistent with the recognition and 
retention of the sovereignty of the State.’”’ The sub- 
stantiality of the limitation suggested is not demon- 
strable. The State and its sovereignty are identical 
with the voters and no sophistry can ever conceal or 
gloze over the fundamental wrong of making voters 
unequal under one common jurisdiction and depriv- 
ing those collected in one part of the territory of 
their relative share in lawmaking power. Under the 
general declaration that ‘every city shall have ex- 
clusive power to manage, regulate and control” 
itself, some provisions not without merit are embodied 
in the new draft, but these are merely subordinate 
and are almost a mockery, for the old denial of just 
and equal power in the Legislature is retained. 

If this city is sufficiently attentive and wrought 
up over this—if, for example, it chooses to agree 
with the suffragists in denouncing taxation without 
representation—there are two courses open: it can 
vote down this portion of the document, which is 
submitted to separate action, leaving the case as it 
now stands, or it can accept the new matter because 
of the modifications possibly for the better contained 
in it, and then, in either case, a demand too emphatic 
for denial can be made for an amendment to offer 
what the convention should have offered. 

The other marked failure of the convention—and 
for neither of these two failures is there any tolerable 
excuse—is in retaining the present vicious and 
abominable mode of procuring amendments. The 
new draft, either as a whole or by separate questions, 
may be ratified “by a majority of the electors voting 
thereon’’; this is according to the present constitu- 
tion, and the convention had no power to change it, 
but could have proposed a change as to amendmerits 
hereafter. Yet propositions to require consent of a 
majority and even of smaller fractions of the whole 
number voting were rejected. The present manner 
of ratifying is such a soleécism, such a satire on popu- 
lar government, that it is hard to assign a reason for 
this failure in manifest duty; if the delegates supposed 
the people have such a fancy for exposure to their 
own indifference as to endanger the whole work if 
reform of this vice were included in it, this section 
could have been submitted as a separate question. 

Therefore this document, and all subsequent 
changes, remain under the old exposure of legal 
ratification by a single vote or by any handful “‘voting 
thereon.” This defect is the “rift within the lute,” 
for the best constitution which the wisest man on 
earth could frame would have no warrant of security 
against sudden faction or secret attack by selfish 
ifiterests, so long aS 4 majority in Legislatures and 
any small fraction of the voters could distort it. 
The pending draft need not, howevér, be made to 
turn upon this wholly needless-failure; for when the 
people of this State come to take a sufficiently seri- 
ous view of the importance of a sound fundamental 
law, and have a sufficient desire to maintain its 
integrity, they can follow the example of several 
other States in requiring a majority (or more) of the 
whole vote for ratification of any changes. 

No body of men can ever frame a constitution 
équally meritorious throughout, nor one which the 





thinking voter will not disapprove in some parts. 
To compel him to either accept what he would reject 
or to reject the whole partakes of the vice of the 
“rider,” and might be avoided by submitting the 
proposals to him separately, perhaps also allowing 
him to accept the whole in a single answer. The 
only objection to this is the somewhat increased 
length of the ballot, but if the voter is to really ex- 
amine and consider he should have liberty of action 
accordingly. 

In this instance, one article concerning taxation 
and the four clauses providing for the composition 
of the Legislature are submitted separately; other- 
wise the draft is to be accepted or rejected as a whole. 
Yet there is one more exception; a section couched 
in general terms, though obviously of only temporary 
application, makes separate questions of two amend- 
ments previously pending. One relates to a bond 
issue for the canal, and the other to the appeal of the 
suffragists. The section provides that if an amend- 
ment proposed by a convention and another already 
offered by the Legislature relate to the same subject, 
and come before the people together, the former 
(if approved) shall supersede the latter; but, as a 
concession to the suffragists, if the people ratify in 
next November their amendment “to Section 1 of 
Article 2 of the constitution then in force,”’ that 
article “of this constitution shall be deemed thereby 
amended so as to embody the new matter.” The 
fate of the suffrage amendment is therefore not de- 
pendent upon that of the new draft or any part of 
that. 

There is an attempt to promote a more serious 
action by having the document printed and obtain- 
able by voters who desire it. But its length will be 
repellant, its subject is not attractive reading, the 
politicians will take their usual cotirse of turning 
their great influence as they think will best serve their 
own ends, and all special interests (emphatically 
organized labor) will do the same; thefefore we should 
not indulge great hopé fot a Wise treatment. Yét the 
cure for the evils of democracy is more democracy, or 
rather a chastening experience by deniocracy. This 
is the only alternative to such despotism as séts the 
globe in flames to attain its owh dreams of more 
power. Democracy mitist heal itself, for there is no 
other healer. 








THE CHESAPEAKE & OHIO REPORP. 


The Chesapeake & Ohio Railway Co. suspistided 
dividend payments on its shares during the fiseal 
year covered by the report now at hand—the only 
dividend being the 1% paid Decembét 31 1914, as 
against four quarterly paymetits of 1% each ift the 
preceding fiscal year—but as far as operating résults 
are concerned the dividends might have been ¢on- 
tinued at the regular rate. The report shows net 
income above charges equal to 4.24% on the capital 
stock outstanding, which is only one-half of 1% 
less than what was earned in the preceding fiscal 
year and it is apparent that the discontinuancé of 
dividends was a step dictated by prudence and 
conservatism in the interest of the financial and 
physical welfare of the property and in compliance 
with the terms of the Note Agreement of Mareh 16 
1914. 

In a period of generally unfavorable conditiois— 
both from the standpoint of the railroads and from 
that of general industry—the system was able to 
add very materially to both its gross and net revenues 
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and if it had not been for a very considerable loss in 
the income from other sources, the amount remain- 
ing for the stock on the year’s income account would 
actually have been larger than for the preceding 
year. In having been able to enlarge its traffic 
and revenues the road in any event holds a unique 
position for the period under review, since the com- 
mon experience of the railroads of the United States 
for the twelve months in question was a loss in 
traffic and in revenues alike. The Norfolk & 
Western, for instance, a system in contiguous 
territory with the same characteristics, sustained 
a falling off in both the passenger and the freight 
traffic as also in the revenue from both departments 
of the service. The Chesapeake & Ohio did suffer 
a decrease in the passenger traffic and revenues, 
but its freight traffic and revenues and total trans- 
portation revenue record further expansion to new 
high record totals. In the freight revenues the 
increase reached the substantial figure of $2,422,020, 
or 8.4%, while in total transportation revenues 
the further addition of $2,004,173, or 5.4%, 
occurred. 

It is noteworthy that the gains have been con- 
tinuous year by year without any exception for 
the whole of the last decade, that in the interval 
from 1905 to 1915 the revenues have nearly doubled, 
the total rising from $20,724,370 in the fiscal year 
1904-05 to $39,464,037 in the fiscal year 1914-15. 
The property is getting the benefits of enormous 
sums of money that have been spent upon it in 
recent years and the development of mechanical and 
other facilities for the expeditious and economical 
handling of traffic. From a table in the report it 
appears that during the last six years there has 
been a net addition to capital obligations in the 
sum of $53,763,974, the money being applied in 
the building and acquisition of new branches and 
extensions, and in providing the necessary facilities 
- for handling a growing volume of traffic through the 
purchase of additional equipment and the con- 
struction of second track, &c. As an illustration 
of the new devices and facilities that have been 
provided for the special purpose of rendering in- 
creased transportation services and of reducing 
cost to the lowest basis per unit of work, we referred 
last year to the steel dumping pier that has been 
constructed at Newport News, the Atlantic tide- 
water terminus, and which had then just been 
(namely on June 1 1914) put partially into opera- 
tion. This pier is electrically operated, and equipped 
with every modern appliance for the expeditious 
loading of coal into cargo vessels and bunkers. It 
has a rated capacity of 5,000 tons per hour when 
both sides are in operation (only one side has yet 
been completed), the road’s cars being dumped into 
conveyor cars which are lifted to the top of the 
pier by electric elevators. The service which the 
company can furnish under such conditions, it was 
calculated, would make a record for it in the fast 
transferring of coal from railway cars to vessels. 

It was this advantage, no doubt, which enabled 
the company to increase (or further increase) its 
coal and coke traffic from 19,251,488 tons in 1914 
to 21,325,742 tons in 1915, being an addition of no 
less than 2,074,254 tons, or 10.8%, on top of 2,- 
888,310 tons increase, or 17.7%, in the year preced- 
ing. The Norfolk & Western in the same period 
of twelve months suffered a slight reduction in its 
coal and coke tonnage, the loss, however, being 





entirely in the transportation of coke. The Chesa- 
peake & Ohio was able also to increase its agri- 
cultural tonnage heavily, where the Norfolk & 
Western made only slight gains. In forest products 
and manufactures, both roads sustained decreases, 
this reflecting the business depression prevailing. 
Through the gain in the coal and the agricultural 
tonnage the Chesapeake & Ohio succeeded in raising 
its total revenue tonnage, as compared with the 
preceding year, from 27,722,015 tons to 30,048,454 
tons, and the number of tons revenue freight moved 
one mile from 7,064,650,082 to 8,138,347,516. 
The addition in the latter case is over 15% and this 
in a single period of twelve months. 

In reviewing last week the annual report of the 
Norfolk & Western, we alluded to the enormous 
volume of tre fic that that little system had built 
up on a rela..vely small railroad mileage. Under 
the great increase in its traffic the Chesapeake & 
Ohio is becoming distinguished in the same way. 
It has not yet attained the same high record as the 
other road, but its achievement is nevertheless 
noteworthy. The Norfolk & Western operated in 
the year under review, an average of 2,042 miles 
of road and transported 8,918,549,288 tons of 
revenue freight one mile. The Chesapeake & Ohio 
operated an average of 2,369 miles of road and 
moved 8,138,347,516 tons of revenue freight one 
mile. In other words, the Chesapeake & Ohio 
now has 3,435,061 tons of revenue freight one mile 
per mile of road, as against 4,367,663 on the Norfolk 
& Western. These are both very striking results 
and we may repeat the illustration we gave last 
week in showing what an exceedingly dense traffic 
they indicate—that is to say, while the Chesapeake 
& Ohio, comprising only 2,369 miles of road, shows 
a revenue freight movement one mile of 8,138 347,516, 
the Chicago Burlington & Quincy in the fiscal year 
ending June 30 1914 (the figures of this company for 
1915 are not yet available) with over 9,000 miles of 
road or more than four times the 2,369 miles operated 
by the Chesapeake & Ohio, had a total freight traffic 
only very little higher, or 8,612,629,607 ton miles. 

The Chesapeake & Ohio has even harder conditions 
to contend against than the Norfolk & Western. 
While the latter’s traffic has to be transported at 
exceedingly low rates, the averages on the Chesa- 
peake & Ohio are yet smaller, and it may be said 
that in the case of both systems, very low rates are 
an indispensable condition to getting the traffic 
at all. With a further great addition in the late 
year to the coal traffic, on which rates are lowest, 
and the very substantial addition to the agricultural 
tonnage on which rates also rule low, the average 
realized per ton per mile was pulled down still fur- 
ther, so that the Chesapeake & Ohio on its éntire 
freight tonnage realized an average of only 3.84 
mills per ton per mile, this comparing with 4.09 
mills per ton per mile in the preceding year, the 
further decline in average thus having been over 
6%. The Norfolk & Western, which has a larger 
manufacturing tonnage, realized 4.10 mills per ton 
mile in the latest year and 4.15 mills in the previous 
year. 

To emphasize what such an achievement means, 
we noted in our discussion of the Norfolk & Western 
report that it imposed upon the company the neces- 
sity of moving (in the Norfolk & Western case) 
nearly 21% tons of freight one mile to earn a single 
cent gross. In the Chesapeake & Ohio case, with 
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the average but 3.84 mills, it is obviously necessary 
to move considerably more than 24% tons of freight 
one mile to earn a single cent gross. We may de- 
velop the thought a step further. On its coal and 
coke tonnage the Chesapeake & Ohio actually 
realized only 3.06 mills per ton mile, this comparing 
with 3.12 mills per ton mile in the previous year. 
Therefore, in this coal traffic a single cent gross is 
only realized when 3 1-3 tons are moved one mile. 

Where such requirements are imposed by com- 
petition and the character of the tonnage, it is 
obviously necessary to make new records in operating 
efficiency with each succeeding year,and both the 
Chesapeake & Ohio and the Norfolk & Western 
are proving equal to the test. The Chesapeake & 
Ohio added another 36 tons to its average train 
load during 1915, bringing it up to the huge total 
of 906 tons. This is better even than the record 
of the Norfolk & Western for the same year, the 
average on the latter for 1915 having been 841 
tons. Including freight moved for the company’s 
own use, the train-load for the Chesapeake & Ohio 
for the latest year was 962 tons. Notwithstanding 
the further increase in train-load in the latest year, 
the gain here was not quite sufficient to overcome 
the effect of the great decline in average rate real- 
ized by the Chesapeake & Ohio in the late year, as 
we have already seen. Consequently, the freight 
revenue per freight-train mile was reduced from 
$3 55 to $348. Both figures, on account of the 
somewhat higher lading of the trains, are a little 
better than those for the Norfolk & Western, which 
had an average revenue per freight-train mile in 
1915 of $3 45 and in 1914 of $3 33. 

Notwithstanding the somewhat lower rate than in 
the preceding year obtained by the Chesapeake & 
Ohio per freight-train mile, the freight earnings, as 
already pointed out, were $2,422,020 more than in 
the preceding year by reason of the increase in the 
volume of traffic and the greater number of train- 
miles run. The economy obtained through the 
increase in the train load is shown by the fact that 
transportation expenses increased over those of the 
twelve months preceding only $363,749, or not 
quite 3%, whereas in the tonnage movement one 
mile, the addition, as already shown, was over 
15%. The total increase in operating expenses 
for the twelve months was $1,142,514, as against 
$2,004,173 increase in gross transportation revenues, 
leaving a gain in net. earnings from transportation 
of $861,658, but $960,576 of the augmentation in 
expenses was in increased maintenance outlays. 
In the case of the equipment the amount expended 
for repairs per locomotive operated was $3,013, 
per passenger train car $921 and per freight train 
car $82. 

As stated at the beginning of this article, the final 
net income remaining for the stock would have 
been fully equal to that of the preceding year,and 
even better, if it had not been for the falling off in 
income from other sources. The figures just given 
bear out that statement. We may add that in this 
income from other sources there was a falling off of 
$1,126,431, of which $607,201 was due to diminished 
return from hire of equipment and $532,682 fol- 
lowed from diminished return from investments 
and accounts. The loss in equipment hire was 
due to a change in the character and direction of 
the traffic, while the loss from investments is ex- 
plained by the company’s sale of its holdings of the 





capital stock of the Kanawha & Michigan Railway 
Co., in accordance with a decree of the United States 
Supreme Court, handed down last year. 

Since the close of the fiscal year, that is on Septem- 
ber 4, the company has suffered the destruction by 
fire of one of its grain elevators at Newport News, 
the grain elevator ‘“‘A’’—one of the largest structures 
of the kind in the United States, with a capacity of 
1,500,000 bushels. There will, however, be no 
interruption of the grain business. Elevator “B”’ 
with a capacity of 1,000,000 bushels, is being worked 
night and day and one of the coal piers is being used 
for handling grain, the grain being transferred di- 
rect from the cars to the ships through specially con- 
structed chutes. 








FORMAL PETITION FILED FOR RE-OPENING OF 
WESTERN FREIGHT RATE INCREASES. 


A formal petition for a re-hearing of the Western freight 
rate advance case was filed with the Inter-State Commerce 
Commission on Sept. 29. On the 21st ult. the Commission 
granted the request made by the railroads for time in which 
to prepare the formal petition for the re-opening and re-argu- 
ment of the case, so far as rates on packing-house products, 
live stock, fresh meats, grain and grain products, are con- 
cerned. The rates were to have become effective on Sept. 30; 
under the Commission’s order of Sept. 21 the railroads were 
given ninety days longer, or until Dec. 31, to comply with the 
original order, so far as it affects the rates in question. In 
the petition filed this week, the roads base their contention 
for a re-hearing on the ground that the Commission failed to 
pass upon the fundamental issue involved—the need of the 
earriers for additional revenue. The petition recites: 

There are some things in the opinion of the Commission in this case 
which are so vital, not only as affecting the advance proposed, but also 
as affecting the ultimate welfare of the railroads and of the public, that 


we do not hesitate to ask this Commission to re-open the case that they 
may be more fully presented. 

We desire to speak plainly as to the effects of this opinion, both upon 
the transportation problem of this country and upon the future of this 
Commission. The almost unlimited power of this Commission makes it 
imperative that it shall most carefully consider and weigh the effect of its 
opinions upon so important questions as these here raised. In view of 
the fact that there is no adequate review of the Commission's opinion, it is 
the more proper that re-argument of the question be granted. 





PLACING THE RESPONSIBILITY FOR THE MISSOURI 
KANSAS & TEXAS RECEIVERSHIP. 

The following editorial article from the St. Louis “Times” 

of Sept. 28 is interesting as showing a proper appreciation, 

on the part of an influential organ of public opinion in the 


West of the true causes of the numerous receiverships in 
the Southwest: 


Another great Missouri railroad system—the Missouri Kansas & Texas 
Railway, commonly known as the M. K. & T.—has suffered the fate of the 
Wabash, Rock Island, ‘Frisco and Missouri Pacific, and has landed in the 
court with a receiver now in charge. It is the last of the great Missouri 
railroads to fall victim to adverse railroad legislation by incompetent 
assemblymen coupled with unjust and unfair rulings by commerce com- 
missions. 


For three years and more the St. Louis ‘‘Times’’ has repeatedly and con- 
sistently called attention to the fact that the railroads in this State could 
not exist, but were doomed to bankruptcy and receivership, if the reduced 
passenger and freight rates were permitted to continue in force. 


Repeatedly has the St. Louis ‘‘Times”’ called attention of the Legisla- 
ture to the fact that the railroads needed relief, if receiverships were to be 
avoided. Attention was called to the increase in wages, increase in the 
price of materials, increase in interest rates, increased taxation and reduced 
income. Efforts were made to have the former freight rates restored, but 
without avail, and month after month, quarter after quarter and year after 
year, there has been an augmentation of the operating and general expenses 
of the railroads with a reduction of net revenue. Added to the burdens 
imposed by adverse legislation and reduced freight and passenger rates, 
come the additional burden of the parcel post, with its attending losses to 
the railroads. Transportation expenses were reduced in every direction 
and wherever possible by the officiais of all Missouri railroads, but notwith- 
standing this retrenchment and the economies that were introduced in 
every department, one road after the other was forced into the hands of 
receivers. 

No State in the Union has suffered so generally and so decidedly as has 
Missouri. Every railroad of magnitude operated from St. Louis, excepting 
those affiliated with the Eastern railroads, has met the same fate. How 
long the roads with the Eastern connections can continue under these same 
adverse conditions is a matter which time alone can determine. The fact 
is that the people of Missouri have suffered at the hands of the Democratic 
and Republican politicians, who promoted and advanced their private 
ambitions by inciting and creating a hatred and prejudice against the rail- 
roads, which prejudice resulted in irreparable harm and injury to the State 
and the bond and stockholders interested in the securities of the respective 
railroads. In other words, we have had too much Hadleyism, too much 





Majorism and too much Barkerism. Political ambitions have been ad- 
vanced and partially satisfied, but how about the loss suffered by the 
general public? 
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How many more receiverships will we have to experience before the 
celebrities who compose our State Legislature will awaken to the necessity 
of extending to the railroads substantial and permanent relief? 

There is only one side to the question of whether the railroad rates be 
restored. 

The St. Louis ‘‘Times’’ has taken but one stand on all matters regarding 
the railroads, and has frequently called upon the press throughout the State 
to join in advocating measures which might avoid the receiverships now 
uponus. Let the press and the public now insist upon a fair and square 
deal for the railroads. The people have learned, through the pressure of 
hard times, that they suffer when the railroads suffer. The time for action 
has come, and the sooner the general public lets the members of the Legis- 
lature understand that the former passenger and freight rates must be re- 
stored, the sooner the railroads will emerge from the state of bankruptcy 
and insolvency in which they now find themselves. 

The M. K. & T. receivership is another monument to our blundering 
busybodies at Jefferson City. 








DETAILS OF THE ANGLO-FRENCH CREDIT. 

Of paramount importance have been the announcements 
this week with regard to the results of the negotiations for 
the Anglo-French credit. The details of the issue were 
made public on Tuesday night in New York and Chicago, 
the latter city having been the center this week of confer- 
ences between Western bankers and some of the members 
of the Anglo-French Financial Commission, which came to 
this country on September 10 and has succeeded so speedily 
n arranging this large credit for the purpose of adjusting 
the foreign exchange situation. A $500,000,000 issue of 
5% five year bonds is to be made, the bonds to constitute 
a direct joint and several obligation of the British and 
French Governments. No other external loan, it is an- 
nounced, has been issued by either of these Governments, 
apart from a limited amount of French Treasury notes 
maturing in the next six months. The bonds will be re- 
payable at the end of five years, or convertible into 44% 
bonds of the two Governments, repayable not earlier than 
fifteen years, nor later than twenty-five years. The $500,- 
000,000 issue will be underwritten by a syndicate of America 
bankers, which will contract to purchase the loan from the 
two Governments at 96. The bonds will be issued to the 
public at 98, thus yielding approximately 544% to the in- 
vestor. The arrangement included a provision for letting 
the public come in, within a limited time, at the syndicate 
price, and it is understood that some large individual in- 
vestors have availed of the opportunity thus afforded. Sub- 
scriptions, however, have been on such a voluminous scale 
that it is expected that syndicate participation will very 
shortly be definitely closed. According to the Commission’s 
statement, “the proceeds of the loan will be employed exclu- 
sively in America for the purpose of making the rate of ex- 
change more stable, thereby helping to maintain the volume 
of American exports.” This statement, given out in Chicago 
by the Chairman of the Commission, Lord Reading, and in 
New York by Sir Henry Babington Smith, formerly President 
of the Bank of Turkey, and one of the British representatives 


on the Commission, was as follows : 

I am now in a position to make an announcement as to our proceedings: 

The discussions between the Anglo-French financial mission and the 
American bankers have resulted in the formation of a definite plan for a loan 
to the British and French Governments to be issued in this country on a 
broad and popular basis. The proceeds of the loan will be employed ex- 
clusively in America. for the purpose of making the rate of exchange more 
stable, thereby helping to maintain the volume of American exports. 

The plan contemplates the issue of $500,000,000 five-year 5% bonds. 
constituting a direct joint and several obligation of the British and French 
Governments, as regards both capital and interest. No other external loan 
has been issued by either of these Governments apart from notes of the 
French Treasury to a limited amount, maturing in the next six months. 
The bonds wil! be repayable at the end of five years or convertible, at the 
option of the holder, into 444 % bonds of the two Governments, repayable 
not earlier than fifteen years and not later than twenty-five years from the 
present time by the two Governments, jointly and severally. 

The bonds will be issued to the public at 98, yielding approximately 54% 
to the investor. The work of offering this loan will be carried out by a syn- 
dicate which Messrs. J. P. Morgan & Co. and a large group of American 
bankers and financial houses will at once set about to form. Such group 
will include representatives throughout the country and all members of the 
syndicate will be on precisely the same footing. This syndicate, whose 
business it will be to arrange that every investor shall have an opportunity 
to subscribe to the issue, will contract to purchase the loan from the two 
Governments at 96. 


At the same time a statement on behalf of J. P. Morgan & 
Co. was issued by Henry P. Davison of that firm. In this 
it is pointed out that the proceeds of the loan will be handled 
so as to in no way disturb our money markets, and to that 
end the general plan will be to leave the cash realized from 
the bonds on deposit with the institutions which become 
members of the syndicate. The following is the statement 
issued on behalf of the firm: 


The commission has made plain, by its statement, that it has determined 
at the outset to recognize investment conditions in America. It proposes 


to meet these conditions by issuing an obligation which is without precedent, 
namely, the joint and several promise to pay of Great Britain and France. 
To this it has attached terms which mean a yield to the investor of almost 
5%% per annum and carry with them a conversion privilege calculated, 
upon the return of normal conditions, to prove of distinct value to the holder 


of this bond. The interests of the small investor are also consulted in the 
decision which the commissioners have arrived at to issue the bonds in de- 
nominations as low as $100 and to allow subscribers to make installment 
payments for theloan. It is to be noted that, as the commission has stated, 
this is an external loan free from all present or future English and French 
taxes. : 

It is proposed by the commission that the proceeds of the loan be handled 
so as in no way to disturb ourown money markets and to that end the gen- 
eral plan will be to leave the cash realized from the bonds on deposit with 
banking institutions which become members of the syndicate throughout 
the United States. This proposed loan may, in fact, be considered as an 
arrangement made by American commercial and agricultural interests with 
their regular customers to accept deferred payments covering commodites 
purchased. 

International commerce necessarily involves at times the extension of 
credit by the selling nation to the buying nation. The agricultural, manu- 
facturing and financial interests of this country should welcome the oppor- 
tunity to extend credit to any solvent customer where the extension of 
such credit furthers American trade. The normal export trade of this coun- 
try to Great Britain and France runs into many hundreds of millions o 
dollars annually. To preserve such trade under the existing abnormal 
conditions, we believe the proposed arrangement to be imperative and 
accordingly we and the many banking institutions and financial houses 
that will be associated with us will act as managers without compensation. 

Mr. Davison further stated that all the syndicate houses, 
in and out of New York City, will participate alike in hand- 
ling the bonds. While this city, he said, would be the center 
of the syndicate’s operations, other centers will be designated 
in Boston, Philadelphia, Chicago, Pittsburgh, St. Louis, Min- 
neapolis, New Orleans and San Francisco. Subscribing banks 
will be allowed to retain the amount of their subscriptions as 
deposits, the understanding being that the depositaries will 
pay the Allied Governments 2% until the money is with- 
drawn for use. It is stated that the bonds will be payable 
in several installments, the first 25%. ‘The principal and 


interest will be payable in New York. 


A meeting of representatives of the principal bond houses 
of the city was held at the offices of J. P. Morgan & Co. on 
Wednesday to consider arrangements for the handling of 
the credit. A committee of eight banking houses was named 
to work out the details, this committee consisting of Harris, 
Forbes & Co., Brown Bros. & Co., J. & W. Seligman & Co., 
Lee, Higginson & Co., William A. Read & Co., White, Weld 
& Co., Kissel, Kinnicutt & Co. and the Guaranty Trust Co. 
A. B. Forbes of Harris, Forbes & Co. is Chairman. The 
syndicate which will handle the bonds will be the largest 
ever formed; up to yesterday the number of local institu- 
tions participating with J. P. Morgan & Co. aggregated 
sixty, and included the following: 


Banks— Importers & Traders, 
American Exchange, Irving, 
Bank of America, Liberty, 
Bank of Manhattan Co., Mechanics & Metals, 
Bank of New York, Merchants, 
Chemical, Bank of Commerce, 
Chase, City Bank, 
First, Park Bank. 
Hanover, 
Trust Companies— Metropolitan, 
Bankers, New York, 
- Central, Title Guarantee & Trust Co., 
Columbia, Union Trust, 
Equitable, U. 8. Mortgage & Trust Co., 
Farmers’ Loan, U. 8. Trust Co. 
Guaranty, 


Kountze Brothers, 

rd Freres, 
A. B. Leach & Co., 
Lee, Higginson & Co., 
Ladenburg, Thallman & Co., 
Maitland, Coppell & Co., 
Montgomery, Clothier & Tyler, 
Potter, Choate & Prentice, 
W. A. Read & Co., 
Redmond & Co., 
Remick, Hodges & Co., 
Rhoades & Co., 
W. Salomon & Co., 
J. & W. Seligman, 
Spencer Trask & Co., 

te, Weld & Co., 


Banking Houses— 
C.D. Barney & Co., 
A. Belmont & Co., 
Blair & Co., 
W. P. Bonbright & Co., 
Brown Bros. & Co., 
Clark, Dodge & Co., 
Harvey Fisk & Sons, 
Heidelbach, Ickelheimer & Co., 
Halligarten & Co., 
N. W. Halsey & Co., 
Harris, Forbes & Co., 
A. Iselin & Co., 
Kean, Taylor & Co., 
Kidder, Peabody & Co., 
Kissel, Kinnicutt & Co., 





Conferences were held this week with members of the 
Listing Committee of the New York Stock Exchange with 
regard to the listing of the bonds. While a fee of $50 per 
million is ordinarily charged, it is stated that the courtesy 
of listing United States Government and New York City 
bonds free will be extended to cover the present case. Ata 
special meeting of the Governors of the Exchange on Wednes- 
day the question of the commissions for trading in the bonds 
was discussed, and it was decided to leave the matter for 
settlement between the brokers and their customers. 





As indicated above, the announcement regarding the de- 
tails of the credit came out while some of the members were 
jn Chicago, where they had gone last Monday for a three- 
days’ conference with Western bankers. The intention to 
visit that city was made known last Sunday night, after a 
tentative agreement with regard to the loan had been reached 
in this city. From the commission’s headquarters at the 
Biltmore Hotel the following statement concerning the Chi- 





cago trip was issued: 
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‘We have spent much of our time since arrival in studying conditions 
n this country and have conferred with many bankers and business men. 
We are now desirous of meeting some of the leading men of affairs from other 
great centers, and for that purpose the Chairman and some other members 
of the mission will start to-morrow for Chicago. We have been greatly 
pleased with the active and cordial desire for co-op2ration shown by diverse 
interests throughout the country, and we feel confident that an arrange- 
ment will be effected for the attainment of the common ends sought, 
namely, to preserve and maintain international trade between the United 
States of America on the one hand and Great Britain and France upon the 
other by the removal of the impediments which arise from instability in 
the rate of exchange. 

Four of the six members of the commission went to Chi- 
cago, namely Baron Reading, Sir Edward H. Holden, Basil 
B. Blackett and Ernest Mallet. ‘They were accompanied 
by Thomas W. Lamont of J. P. Morgan & Co. They re- 
turned to New York on Thursday. Except for the Cen- 
tral Trust Company of Illinois, the larger banks of Chi- 
cago have not yet definitely committed themselves to 
participation, but the prevailing impression is that if the 
institutions themselves do not subscribe, those identified 
with them will purchase liberally in their eapacity as indi- 
viduals. George M. Reynolds, President of the Continental 
& Commercial National Bank of Chicago, when approached 
as to his bank’s attitude, was quoted on Wednesday as say- 
ing: ““There is nothing definite. It is up to our board of 
directors. Ido not believe there is a banker in thecity who 
knows what his bank will do as to participation in the loan.” 

In the case of the Central Trust Company, President 
Charles G. Dawes made known on Thursday his intention 
to recommend to the directors that the institution subscribe 
for its ‘proportionate and reasonable share.” 





A statement to the effect that English holders of the 
Anglo-French loan would be subject to the British income 
tax wherever they hold the bonds, either in England or the 
United States, was made by Reginald MeKenna, Chancellor 
of the Exchequer, in the House of Commons on Sept. 30. 


The opposition of German-American depositors to the use 
of their deposits toward the Anglo-French credit has resulted 
in the issuance of a request by the German Savings Bank 
of this city for a statement from the banks and trust com- 
panies with which its funds are deposited as to their attitude 
toward the loan. The statement, issued under date of Sep- 


tember 23, is as follows: 

The finance committee of the German Savings Bank of the City of New 
York authorizes you to say that they are communicating with all the banks 
and trust companies who have any of their money on deposit, asking them 
for their positive answer as to their position with reference to the proposed 
loan to the Allies, and, furthermore, beg to state that in case of an unsatis- 
actory answer the deposit will be immediately withdrawn. 


The German Savings Bank is one of the largest savings 
institutions in the city; its deposits on July 1 were reported 
as $92,754,489. 

The possibility of the organization of a German-American 
National Bank which would take care of the deposits of 
those who look with disfavor upon the Anglo-French credit 
has been talked of. Bernhard H. Ridder, son of Herman 
Ridder of the ‘“New Yorker Staats-Zeitung,” spoke in favor 
of such a movement at a meeting of the American Truth 
Society last Tuesday, at which protest was voiced against 
the pending credit. 


At a convention of the Illinois Division of the German- 
American Alliance in Peru, Ill., on Sept. 26 plans were for- 
mulated for Illinois members of the organization to inform 
banks in which they have deposits that any participation 
by them in the proposed credit to England and France would 
result in the withdrawal of the members’ accounts. The 
convention also adopted resolutions demanding a special 
session of Congress to provide legislation which will prevent 
the shipment of war munitions from the United States and 
condemning the actions of American manufacturers who are 
selling war munitions to Europe. 





KUHN, LOEB & CO. NOT TO PARTICIPATE IN LOAN. 

Kuhn, Loeb & Co.’s attitude toward the loan, which has 
been the subject of conjecture by the newspapers during the 
past few weeks, was definitely made known yesterday in 
the following statement given out by Jacob H. Schiff, 


senior member of the firm: 

With differing sympathies on the part of the individual members of our 
firm, we decided at the outbreak of the war to refrain from financing public 
loans for any of the Governments of the belligerent nations. Concerning 


the present Anglo-French dollar loan, we have felt that as American 
bankers we should assist in what we believe will result in promoting the 
nterest of the country’s commerce and industries, but it not having been 
found practicable to give any actual assurances that the Government of 
~ussia—against whose inhumanity the members of our firm have ever 





raised their voices—is not to derive benefit from the funds that are to be 
raised through the Anglo-French loan, I have felt constrained te advise 
my firm to refrain from becoming participants in the loan. 








JOSEPH CHOATE AND LORD READING AT 
PILGRIM’S DINNER. 

A dinner was tendered to the members of the Anglo- 
French Financial Commission by the Pilgrims of the United 
States at Sherry’s on Thursday night. Sir Edward H. 
Holden, who was indisposed after the Chicago trip, was the 
only member of the Commission not in attendance. Baron 
Reading, Lord Chief Justice of England and Chairman of 
the Commission, M. Octave Homberg of the Ministry of France 
(also a member of the Commission), Joseph H. Choate, 
President of the Pilgrims, ex-Senator Chauncey M. Depew 
and Francis Patrick Murphy were the speakers of the 
occasion. Lord Reading spoke feelingly of the reception 
accorded him and his colleagues, his remarks being set out 


in the “Times,” as follows : 

I have not the accomplishment which your eloquent and distinguished 
Chairman possesses, that is, I am not a neutral, and I cannot, therefore, 
say to you what I would like to say. I have felt during his speech that 
the bonds of restraint which I should have to put upon myself when I 
speak to you were very near bursting. 

It was worth coming to the United States to hear from one of your most 
distinguished citizens the words that have fallen from him from the very 
depths of his heart. It was worth far more than that, for my colleagues 
both from Great Britain and from France linked together as we are in one 
common interest and in one great affection, to come here and meet you at 
this banquet, to recognize your sympathy for our countries, and, believe 
me, if I say no more about it, it is not because I do not feel much; it is 
rather because in the capacity which I fill at this moment and as your 
guest at this assembly, I could not trust myself to say even part of my 
thoughts. 

When I return to England and when my colleagues from England go back 
with me, and when my colleagues from gallant France return, they will be 
able to say what they saw to-night; they will be able to tell what they heard, 
and, above all, it may be given to them to be able to reproduce the sym- 
pathetic atmosphere which, perhaps no words will ever be able to give to 


our own people. 
- * * 


You have spoken to-night to me during the course of the dinner, Mr. 
Chairman, of the visit of my predecessors in the office which 1 now hold 
to this country—two distinguished men, Lord Coleridge, and then, later, 
Lord Russell. Both of them, when holding their appointment as Lord 
Chief Justice of England, visited your country upen your invitation. 
It is a strnge irony of fate and yet a strange turn of the wheel of fortune 
that I should find myself addressing you here to-night, because, but for the 
war, in all probability I should have been visiting the United States this 
year as the guest of one of your law associations to which I had made a 
promise I would attend in 1915 and deliver an address, but at that time no 
one foretold the war. Evidently the engagement was not to be fulfilled. 
I am here now in another capacity. 

You may not know what I have come for; at least I think it would be 
indelicate of me to mention it to you after dinner. It is a most curious 
thing that so many of the things which I thought and said to myself, ‘‘you 
must not say,”’ your Chairman, with that extraordinary genius which he 
possesses, seemed to think of as exactly the kind of thing that he might 
say, and I will pass from it with only this observation, that I am here, 
it is true, as the Lord Chief Justice of England, but not in that capacity. 
I am here as the Chairman of the mission of the Government of Great 
Britain and of France, sent to this country for a purpose which is well 
known to you. . 

It has not been a holiday task; it is one full of responsibilities. Had it 
been a holiday task none of us would have been here. These are not times 
for holidays for us. But proud as we are, privileged as we think ourselves, 
honored beyond our merits in being selected by our countries to come here 
to this great country as missionaries, we feel that we owe you a debt of 
great gratitude for the reception that you have given us. 

Your generous and even enthusiastic opening of your arms and your 
hearts to us has touched us deeply. We feel to-night that we are among 
friends— that we are at home among you. We came as strangers, and 
we have been received as relatives. We are here to-night in a society 
which exists for the purpose of promoting good. relations between the 
United States and Great Britian, to which you have felicitously joined 
for this evening the great Republic of France. 

We thank you and we thank your people and do believe me that I speak 
in all earnestness and from the bottom of a heart which is fuller, perhaps, 
than you can gauge who have not had to go through the thirteen months 
which we in England and France have had to endure. I say to you, you 
have done much to help us by your sympathy and we never, under any 
circumstances—and I speak for all of us, and Mr. Homberg will speak for 
the Republic of France himself—never under any conditions can we forget 
that on this occasion, on this September 30 of the year 1915, after our 
thirteen months of war, when we came here to you, as we have done, that 
you of this Pilgrim's Society have clasped us to your hearts and made us 
feel warmly and more deeply than ever what a great bond humanity is. 


Mr. Choate’s remarks espousing the cause of the Allies, 
elicited unstinted applause. Acknowledging that we are 
a neutral nation, Mr. Choate pointed out that the units 
of the nation are guaranteed by the constitution the right 
to freedom of speech, freedom of thought and freedom of 
the press; speaking only for himself he said, “whenever 
I see men fighting for liberty, justice and civilization my 
heart is always with them. On the other hand, when I 
see men committing the grossest brutality and eruelty my 
heart is all against them.’”’ Mr. Choate further said : 

My friends from England and France have been steadily laboring with 
financiers, and they have reached a conclusion after two weeks which, if 
they had appealed to the people of this country, they would have reached 
in twenty-four hours; I thank them for giving Americans the chance to 
help matters along. 

Fourteen months the war has been waged and now I hope that every 


man, women and child of the United States who has got a hundred dollars 
will invest it in this loan, and what's more, I hope that this is only the 
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first installment. It's a great thing for us to have the opportunity to help 
and I think that the people here are grateful for it. 

I am speaking for myself and constantly daily and nightly I am sym- 
pathizing with the Allies. I verily believe this is the sentiment of ninety 
millions of the one hundred millions of my countrymen. How can it end? 
I know I can't say when or where it will end, but I do know that ic will end 
the right way. The people of this country understand just what this 
contest is—a contest between liberty and slavery and law and order against 
militarism seeking to dominate all Europe. 

Our country is on the right side and our President is trying to the best 
of his ability and utmost sincerity and with success to keep us within the 
rights of a neutral nation and out of this war. He is sustained by nineteen- 
twentieths of the population of the United States. 








GERMANS ADVISED TO HOLD AMERICAN SECURI- 
TIES. 

According to a news item given out by the Overseas 
News Agency in Berlin on September 17, the Central Asso- 
ciation of German Banking Interests has warned German 
owners of American securities deposited in London banks 
against authorizing the sales of their holdings,as advised by 
London banking interests in order to profit from the rate 
of exchange on New York. The dispatch says: 

The Central Association of German Banking Interests informs its 
members that owners of American securities deposited in London banks 
have been advised by London banking interests to sell these securities, 
profiting from the rate of exchange on New Yor. 

The real purpose, however, is to make useful German-owned American 
securities deposited in England, the marketing of which would improve the 


exchange rate. Therefore, the members of the association are warned 
against authorizing such sales. 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 
In the following we compare the condition of the Canadian 
banks, under the last twomonthly statements, with the return 
for June 30 1914. 











ASSETS. 
Aug. 311915. July 31 1915. June 30 1914 

Gold and subsidiary coin— : 
it Gis t20cteweadandadwa 39,650 .988 39,648,514 28,948,841 
IIIT: tn: us.0:4_ enn auaidin diate 21,903 ,516 22,785,943 17,160,111 
nn coateiinta dt 0 deity tednitiiti 61,554,504 62,434,457 46,108 952 
Dominion notes___........... 129,715,955 129,793,677 92,114,482 

D it with Min'er of Finance 
for security of note circulation 6,762,749 6,762,749 6.667 .568 
Deposit in conten! gold reserves 6.550 .000 6.350.000 3.050 .000 
Due from banks. -...........- 127.275,565 111,230,683 123.608.936 
Loans and discounts Re Ee ee 859,068,478 858,240,175 925,681,966 
ds. securities, &c_...... _. 125,209 429 tT the aa 102 344,120 
Call and short loansin Canada. 71,855,565 71,168,233 67 401 484 

Call and short loans elsewhere 
than in Canada.-.......-.- 120,607,677 117,821,174 137,120,167 
GO NOE. oo ncesntucdons 76,738,137 75,358,305 71,209,738 
ees 1,585.338,059 1,558,870,098 1,575,307,413 

LIABILITIES. 
$ $ $s 

Capital authorized........--- 188,866 .6 188,866,666 192.866,666 
Capital subscribed......-..-- 114,422,566 114,422,566 115,434,666 
alkesws SE, Ud ait da cent th qusntiniesnen At 113,984,747 113,984,488 114,811,775 
pS RRO a RTS 113,060,988 113,060,988 113,368,898 
NE ik dn neta bien 99.610.962 100,412,424 99 .138,029 
Government deposits.......--. 40 074,343 37,013,339 44,453,738 
Demand deposits. 6 B13, Rate Re 462.132,170 439,712,441 458,067 .832 
WE SUR. Coc wiaebubtoss 692.580.626 691,731.719 663.650,230 
PO TOR: . cctncusdentace 25.996 .399 29,601,786 32 426.404 
3  anReanqegeeres 6,192,024 4,789,361 20 096 365 
Other labilities.......c..---- 13,515,010 13,050,350 12,656,085 





Total, not including capital 
or reserve fund_.......-- 1,340,101,534 1,316.311,420 1,330,488,683 
Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the totals given. 








SUCCESS OF THE NEW GERMAN WAR LOAN. 


Describing the new German war loan as “the greatest 
financial operation in the world’s history,” Dr. Karl Helf- 
ferich, Secretary of the Imperial Treasury, asserted on 
Sept. 24 that it had exceeded Great Britain’s last loan, which 
had been “hailed throughout the world as an unbeatable 
performance.” The subscriptions to the German loan, 
known as the third war loan, were officially announced on 
Sept. 24, through the Overseas News Agency, as totaling 
12,030,000,000 marks, or $3,007,500,000. 
moreover, that these figures would be still further increased, 
as additional returns were received from various parts of the 
Nation. Commenting on the results of the offering, Dr. 
Helfferich declared that ‘Germany can hold out financially 
and make war indefinitely,” and at the same time took 
occasion to make comparisons between the loans of his 
country and England. The New York ‘Times’ furnishes 
the following interview in the matter had with him by one 
of its staff: 

“It [the loan] will beat 12,000,000,000 marks,’’ he said. 
exceeds popular expectation.” 

“No, it didn’t exceed my expectations,” he said. ‘I’m not one of the 
modest ones. I'd expected a big result all along, and my expectations 


are fully realized. ‘This means that with the first and second war loans 
the German people have furnished $6,250,000,000 in the form of a con- 


“The result 


It was stated. 


“These twelve billion marks pay the cost of warfare for the next six 
months, as our war expenses average something under two billion marks 
monthly. We won’t need the new war loan before next March—it’s 
become systematized now. 

“The result of the third German war loan beats the record of the second 
English loan, which has been hailed throughout the world as an unbeatable 
performance. ‘The third loan thereby is the greatest financial operation in 
the world’s history. 7 
“Germany,” he said, 
nitely.”’ 

He is particularly convinced that Germany's financial position is infi- 
nitely stronger than England's, and suggested humorously: 

“Wall Street seems on the point of putting its money on the wrong 
horse. That may hurt Wall Street more than Germany in the course of 
the war, for the man who loses a bet is worse off than the horse that wins 
the race. England has Italy and France to look after. Germany is better 
off in this respect, for Turkey makes war very cheaply and Austria has held 
herself very well financially. Thus far she has raised over seven billion 
kronen.”’ 

Herr Hellferich was discreetly reticent on the subject of the Allies’ loan in 
America except to say: 

“Of course everybody who helps our enemies makes warfare more 
difficult for us, and thereby lengthens the war. I believe if America 
would loan no money to the Allies it would measurably shorten the war.” 
The Secretary suggested, however, that by trying to borrow of its rich 
American cousins, England sooner or later would suffer the fate of poor 
relations. He continued: 

“I am nevertheless confident that, despite the Morgan-Holden interlude, 
that the success of our loan, which shows anew that we stand firmly on 
our own feet, will contribute to good relations between Germany and 
America. For independence is the first word of American history, and the 
first pledge of real friendship.” 

The Financial Minister, who is not only thoroughly posted regarding 
Wall Street news, but also has the figures of England's war finances at 
his tongue’s tip, made the following interesting comparison: 

“In long-time loans England, up to the present has raised $4,062,000,000 
and Germany $6,250,000,000. In this connection you must bear in mind 
that England's war expenses have been little less than Germany’s thus far 
and soon will be bigger. since to-day England pays out for war, nearly 
$25,000,000 daily, and Germany not much more than $15,000.000. ‘That 
makes the daily per capita cost of war twenty-five cents in Germany and in 
England fifty-five cents. 

“I doubt very much if the English financiers to-day still are confident 
that they'll have the longer wind. Germany has put out her three war 
loans at the same rate of interest, at rising prices, namely 97%, 98% and 
99 for the third loan, whereas England has had to raise the rate of interest 
from 3% to 4%, and in all probability will now be compelled to make it 5% 
for the new war loan, whether floated in England or America. 

**Germany placed her war loans splendidly, as is indicated by the fact that 
they invariably stand at a higher figure than the original price. England 
placed her war loans poorly, since they sell several points under the issuing 
figure. England, in order to achieve great success for the second war loan, 
had to equip the new bonds with ‘conversion rights’ and other inducements. 

“‘Germany has achieved even greater success without any artificia! stimu- 
lants. All reports spread abroad about pressure and compulsion here are 
pure fiction. We have simply appealed to the financial strength and pa- 
triotism of our fellow-citizens. Our success must open the world's eyes 
and show how great is Germany’s financial strength, how strong her will 
to win. Germany finds the sinews of war at home and needs no outside 
help.”’ 

Answering a question, the Secretary said that the Reichsbank had 2,500,- 
000,000 marks gold on hand, twice as much as the Bank of England, and 
this although‘ ‘not inconsiderable, gold shipments had been sent abroad by 
Germany.” He smilingly concluded: _ 

‘“‘Germany can no more be beaten by silver bullets than by say cotton. 
As for cotton, we will simply wear our clothes longer. It won't kill if you 
aren't in the latest fashion. After that we can wear shoddy. No we won't 
have to wear paper clothes for some time yet.”’ 


To illustrate the heavy participation in the loan by small 
subscribers, it was stated that nearly 45,000 depositors of 
the Berlin Savings Bank had subscribed to it, as compared 
with 35,000 in March. Dresden and vicinity subscribed 
255,000,000 marks ($63,750,000), as compared with 211,- 
000,000 marks for the March loan; Cassel subseribed 100,- 
000,000 marks, as compared with 77,000,000 in. March; the 
Dusseldorf branch of the Reichsbank 468,000,000, as against 
280,000,000; the Dortmund branch, with four adjacent 
offices, 77,000,000 as against 32,000,000, and the Berlin 
Municipal Savings Bank 48,000,000, against 36,000,000. 

Emperor William, in felicitating Dr. Helfferich on the 
success of the loan, sent him the following message: 


I thank you for this great success of the financial warfare with which 
you have been intrusted. The German nation full of confidence in its 
own strength, has shown its enemies and the whole world that in the future 
it is unanimously united as one man, is unshakable, and will continue to a 
glorious end this war, obtruded upon us by criminal surprise, and make 
every necessary offer of blood for the security and liberty of the Fatherland. 


“can hold out financially and make war indefi- 


The new loan was also the subject of comment by Rudolf 
Havenstein, President of the Imperial Bank of Germany, 
in reviewing the financial and economic position ‘of the coun- 
try at a meeting of the executive committee of the bank on 
Sept. 27. He is quoted to the following effect by the Over- 


seas News Agency: 

The gold infiux has again increased, after a short period of relaxation. In 
the last three weeks the gold reserve has increased 8,000,000 marks ($2,000,- 
000), notwithstanding gold shipments in considerable amounts to foreign 
countries, for reasons well known. 

Loaning institutions hold securities to the value of only 262,000,000 
marks for money borrowed for the second war loan. There is a gold cover 
of 43 1-3 per cent for circulating Treasury notes. 





solidated Ioan for carrying on the war. Thereby all our expenses till now 


are fully covered and over and above that, there are new funds available to ° 


ove our short-time credit for continuing the war. We have not only new 
, as the Chancellor has said, but new billions, free for fresh blows, and 
the financing of the winter campaign well into the spring is assured. 


The increase in note circulation is due to lack of sufficient currency for 
use in Belgium and the occupied territories in the east. The civil popula- 
tion and the troops need currency of small denominations for their daily 
needs. The gold which was in circulation formerly in those territories 
| disappeared before they were evacuated. 
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_ The third war loan, according to reports now at hand, amounts to 12,066,- 
000,000 marks. Some subscriptions, including those from the army for 
which the time was extended, are still outstanding. 

Economic conditions have been adapted entirely to the changed condi- 
tions. Iron and steel production have reached 70% of the amount in times 
of peace. The figure for coal and coke production are still higher. In 
spite of the call to arms of a majority of railway workers, traffic has in- 
creased steadily. The figures for July established a record surpassing that 
of peace times. 

Deposits of saving institutions have increased to such an extent that not 
only were the unusual demands of the third war loan satisfied easily, but 
there is available cash still to be disposed of. All classes of the population 
utilized their savings for the war loan, which was thus a people’s loan in the 
true sense of the word. 


James J. Hill has approved the recommendation made by 
the Finance Committee of his bank, the First National of 
St. Paul, that the institution shall subscribe to the German 
loan. Mr. Hill has been one of the principal advocates 
of the Anglo-French credit; it is stated as likely that the bank 
will participate in each loan to the extent of $200,000. 








NATIONAL BANKS NOT SUBJECT TO TEN PER CENT 
LIMIT IN GOVERNMENT LOANS. 


A ruling to the effect that a Government would not be 
construed as a person, company, firm or corporation within 
the meaning of the National Bank Act, and that therefore 
the limitation on the amount of loans to 10% of a bank’s 
capital and surplus does not apply in connection with loans 
to a Government, was announced by Comptroller of the 
Currency John Skelton Williams on Wednesday. The ruling 
is said to have been given in answer to inquiries from na- 
tional banks interested in the $500,000,000 credit. It is 
pointed out that the Comptroller is without authority to 
control national banks in such matters and that the question 
of participation in loans is entirely a matter for the officers 
and directors of a bank to pass upon. The statement issued 
by the Comptroller says: 

In response to inquiries which have been received at the Comptroller’s 
Office as to whether national banks will be limited in taking Government 
loans by the provisions of Section 5200 U.S.R.S., which restrict the total 
liabilities to any national bank of ‘‘any person or any company, corporation 
or firm for money borrowed" (not including discount of commercial paper, 
&c., actually owned, and bills of exchange against existing values) to one- 
tenth of the capital and surplus of the bank, but in no event to exceed 
30% of the capital stock of the bank, the Comptroller of the Currency 
said to-day: 

“This Office has been advised by counsel that governments are not ‘cor- 
porations’ or ‘persons’ within the meaning of Section 5200, and that in- 
vestments made by national banking associations in Government securi- 


ties, such as Government bonds, in excess of 10% of the unimpaired capital 
and surplus of the association, would not be in violation of that section.”’ 





ROBERT R. REED ON BLUE SKY LEGISLATION AND 
MUNICIPAL FINANCING. 


Dealing with the subject of “blue sky” legislation, Robert 
R. Reed, in his report as General Counsel of the Investment 
Bankers’ Association of America, presented at last week’s 
convention in Denver, pointed out that the effect of the 
decisions holding unconstitutional several of these laws has 
been to check the spread of legislation of this character. 
This, he stated, is clearly shown by the records of the 1915 
legislatures; eight States revised their existing laws and no 
State adopted any new law, although in practically all the 
forty legislatures in session “blue sky” bills were intro- 


duced. Mr. Reed’s remarks on this subject were as follows: 

As in prior years, the most important part of our work has been connected 
with the “blue sky” situation. Our victories in Michigan and lowa have 
been followed by a third Federal Court decree holding the West Virginia 
**blue sky"’ law unconstitutional. This decision by two judges, with one 
dissenting, was based squarely on the former decisions. But for those 
decisions it might conceivably have been two to one the other way. The 
majority opinion concludes with the gratifying statement, ‘‘The opinions 
in the lowa and Michigan cases are so clear, sound and convincing as to 
not only command our admiration, but to lead us to the conclusion that 
nothing more complete and effective can now be added to them.”’ 

We have now the unanimous opinion of eight Federal Judges holding the 
Kansas type of law unconstitutional as applied to ordinary business cor- 
porations and partnerships raising money on their own securities for their 
own business purposes and to the dealers in securities of such corporations 
and partnerships. To this view there has been no dissent. The minority 
jopinion in the West Virginia decision construed the Act to apply only to or- 
ganizations niaking a business, so to speak, of promoting its own securities. 
The decisions upholding the Arkansas, Florida and Montana statutes also 
apply tostrictly promotion and get-rich-quick concerns. They do not apply 
to the ordinary business of the investment dealer. This is made clear in 
the discussions of the West Virginia and Arkansas cases, which was published 
in the ‘‘Conmmercial & Financial Chronicle’’ of Dec. 19 1914. 

The effect of these decisions in checking the spread of ‘‘blue sky”’ legis- 
ation is very clearly shown by the records of the 1915 legislatures. Eight 
States, including West Virginia, lowa and Michigan, revised their existing 
laws, and no new State adopted any new law, although in practically all of 
the forty legislatures in session ‘‘blue sky"’ bills were introduced and, in 
some cases, strongly urged. Our work in connection with this legislation, 
consisting in furnishing material and in correspondence, was fairly con- 
tinuous during the legislative sessions. 

One important result of our work in this matter has been the co-operation 
given to us by the so-called ‘blue sky committee"’ appointed by the 1914 
convention of the National Association of Supervisors of State Banks. 
Following the instructions given them by that association, to co-operate 








with our association, this committee has worked with us to prepare a mode] 
“blue sky” Act. This proposed Act with their report upon it waspre- 
sented to the 1915 convention of that association held at Oakland, Cal. I 
present it to you with this report in order that with your approval it may 
appear in the printed records of this convention. This is a fraud Act, 
based on the Federal! postal laws, with effective provisions for its enforce- 
ment. Its purpose is to prevent fraud by making its detection and punish- 
ment simple and effective. 

The new Acts adopted during the current year have been published in 
the Bulletin, together with our comments upon those adopted in Michigan, 
Kansas and lowa. The North Dakota law is practically the same as that 
adopted in Kansas. The South Dakota and Arkansas laws are practically 
the same as that adopted in Michigan. 

The new Michigan Act is largely a re-enactment of the former Act 
which was declared unconstitutional. It has already been attacked in a 
suit brought by the parties to the former suit, a temporary restraining 
order has been entered, and it is expected that a motion for a continuing 
injunction will be argued before three Federal Judges within the next two 
months. This Act is apparently a “test Act.’ It seems to be the purpose 
of the Attorney-General if he is again defeated to carry the decision to the 
United States Supreme Court. where we shall, I hope, in time get a decision 
establishing finally the important principle for which we contend. Only 
with such a decision by our highest court may we feel secure against the 
Kansas type of law and »be able to co-operate effectively with the State 
officials towari obtaining more or less uniform and effective legislation 
against the get-rich quick concerns whose activities are the real object 
of ‘‘blue sky” legislation. 

I do not wish you to think that aside from this Michigan suit the ‘‘blue 
sky”’ situation is all plain sailing. Opportunism and radicalism die hard. 
There is a good deal of potential politics in ‘“‘blue sky"’ legislation and it 
can only be met on our part by a frank appeal to public sentiment. A 
year and a half ago. in answer to some criticism of our work. we made it 
publicly quite clear that we were unequivocably in favor of effective legisla- 
tion. The result was prompt and satisfactcry. We obtained the frank 
co-operation of the State officials’ association to which I have referred, and 
we are now able to endorse the law proposed on behalf of that association. 
We have not, however, been able to continue what may be called the 
publicity side of this work. New opposition and criticism is coming from 
Michigan and Kansas, new misunderstandings of our position and desire. 
I hope that the individual members of the association will do what they 
can, and wherever they can. to correct any such misunderstandings, and 
where necessary will write us for information and material for this purpose. 
IT hope they will give publicity wherever necessary to the position of the 
association which has been repeatedly voiced by its officers, notably by 
the former President , George B. Caldwell, and here at this convention by its 
retiring President. A. B. Leach. We all know Mr. Franklin's position, 


| that the Association from its inception has favored, and now favors, con- 








structive ‘‘blue sky” legislation. 

We have been told on every occasion that this legislation was not directed 
against the investment banker. We ask simply that it be so drawn that 
he is not mistakenly included in its provisions with the ‘‘blue sky"’ fakir 
and get-rich-quick concerns. We ask also that the law be a continuing 
and effective instrument for the detection’ and punishment of fraud and 
not a regulati.g or a license statute under which a successful fraud may 
pose as an investment bonanza and reap a dishonest harvest under the 
sanction of the State. We ask business freedom for the investment dealer 
and a rocky road to the county jail for the get-rich-quick promoter. 

In answer to a number of inquiries, and at the instance of Mr. Hoyt, we 
recently made a very complete examination of the question of the right to 
do business by mail in the ‘“‘blue sky’’ States. Our opinion on this was 
published in a recent issue of the “‘Bulletin.’’ Our conclusion was that as 
to practically all the existing ‘‘blue sky’ laws, and having in mind par- 
ticularly those with which we are familiar, dealers might, as a matter 
of law, treat the regulative or license features of these laws as unconstitu- 
tional when applied to strictly inter-State transactions. In reaching this 
conclusion we were giving special weight to the so-called ‘“‘blue sky" deci- 
sions in the Michigan, Iowa and West Virginia cases. and were assuming 
that these decisions would be upheld if the question finally came to the 
United States Supreme Court; in other words, we were of the opinion that 
these decisions are correct, but we could not say that they finally settled 
the question. 

We stated that our general advice to dealers would be that in handling 
inter-State business by mail they endeavor, as far as possible, as a matter 
both of precaution and of good policy, to meet the views of the adminis- 
trative officials of the States: that wherever the volume of such business 
was large enough to justify it, they endeavor to conform to the statutes 
as they stand; but, on the other hand, where it was not possible to meet 
the views of the State officials without serious injury to the business, and 
especially where to do so would be prohibitive of the business, as in the 
case of dealers having only a small business in a particular State, that they 
should feel practically safe in ignoring the laws, at least for the purpose 
of making offerings by mail: and that, as a further precaution, it would be 
well to endeavor, so far as possible, to close transactions in the home 
State, and to do the business, so far as possible, outside the ‘blue sky’, 
State. 

In conclusion, we gave it as our opinion that, acting along these general 
lines, and asserting the right of freedom in their business only insofar as 
necessary to protect such business from destruction, legitimate dealers in 
investment securities should have nothing whatever to fear from any of 
the blue sky laws with which we are familiar. 

I think it can be fairly said that our ‘‘blue sky’’ work has had the im- 
portant effect of pointing the distinction between quasi-public business 
and private business. and of drawing a line beyond which executive control 
of business cannot legally and should not wisely go. 


Mr. Reed also took occasion to refer to the examination 
of the Federal Trade Commission Act, made by him with a 
view to determining its effect on business and its constitu- 
tionality. The so-called “unfair competition” provisions, 
Mr. Reed says, seem to him of very doubtful constitution- 
ality; “their principle,” he adds, “is the same as that which 
we have so far successfully opposed in our blue sky legisla- 
tion—executive control of private business. It is un-Ameri- 
ean and I believe, unconstitutional. It means a Govern- 
ment of men, and not of laws.’’ 

Mr. Reed, likewise, had something to say on the question 
of municipal financing, in New Jersey, which formed the 
theme of an address by him before the New Jersey Savings 
Bank Association last May. He stated that since that 
time he has been in active consultation with the Chairman 
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of a commission appointed by the Governor to investigate 


municipal financing. Continuing, he said : 

The recommendations I have made to this State commission and where- 
ever possible in New Jersey, New York and elsewhere, embody, I believe, 
the views which experience has brought to nearly all of us who have studied 
this subject. They may be summarized as follows : 

1. One general municipal bond law in each State, with uniformity, so 
far as possible, in the essential provisions, in the different States. 

2. Adequate debt limits, based on assessed values, with separate but 
real limits applicable to water debt and possibly to other debt for revenue- 
producing utilities, based on a proved existing revenue, not upon a pros- 
pective revenue. 

‘3. A prohibition against tax limits applicable to the payment of muni- 
cipal debts. Limit the power to borrow not the power to pay. 

4. A prohibition against funding of maintenance charges, except by 
revenue bonds running not more than five years. 

5. An effective system to compel the liquidation of all debt within the 
period of usefulness of the improvement for which it is incurred. Per- 
sonally I feel that a serial bond with a limited maximun maturity is essential 
for this purpose. I believe the requirement should be that the installments 
of principal shall be so related in amount that the sum of the principal and 
interest in any year shall not exceed the sum of the principal and interest 
in the preceding year; also, that all bonds shall mature within a period 
certified or declared in advance to be the period of the probable useful 
ness of the improvement, or within a period fixed by a general law, pre- 
scribing a maximum period for the different classes of improvements. If 
long term or sinking fund bonds be authorized, and as to all such bonds 
now outstanding we should have a mandatory tax provision making it the 
absolute duty each year of a designated official to collect a sum, which 
with the funds in hand and with equal annual levies for the ensuing years, 
duly amortized in the sinking fund, will equal the principal at maturity. 
Where refunding becomes necessary it should be required to be by serial 
bonds maturing and to be paid in the shortest possible period out of a 
substantial annual tax, say of one-eighth of one per cent. The rule of 
payment out of revenue, of actual liquidation of debt, should be emphasized 
and permanently established as the keystone of municipal security. 

6. An optional taxpayer's referendum (as distinguished from a man- 
datory election) on all bond issues, certainly as to those of the smaller 
municipalities. 

7. Some permissive and expeditious judicial proceeding to determine 
conclusively any question effective the validity of municiapl bonds in 
advance of their issuance. 








TRADE OUTLOOK—-THE OPPORTUNITIES AND THE 
DANGERS. 


That “considering the size of our country, its almost 
inexhaustible resources and its growth in wealth and popu- 
lation, the growth of our foreign commerce, while encour- 
aging, is not impressive,’”? was the assertion made by W. S. 
Kies, of the National City Bank of New York, in an address 
delivered on Sept. 24 before the students of the Northwestern 
University School of Commerce in Chicago at the opening 
of the school year. Mr. Kies stated that one of the reasons 
for our failure to develop our foreign commerce more rapidly 
was the fact that “we have had no well defined export 
policy.” As an illustration of what he meant by an export 
policy, Mr. Kies outlined the steps taken by Germany in 
the past twenty-five years in developing her foreign trade, 
saying in part: 

Contrast the definite, clean-cut export policy of Germany and that of the 
United States. Wehaveno merchant marine worthy of name, but instead of 
passing laws to encourage its growth, our legislators increase the burdens of 
operation. No effort is made to place the great manufacturing cities in 
the interior of the United States on an equal competitive basis with the 
manufacturing centers of the seaboard. Until recently there were no pro- 
visions in our national banking laws encouraging, or, as a matter of fact, 
even permitting the financing of export business, and no provision whatever 
for the establishment of branches of American banks abroad. Forced to 
the keenest kind of competition in foreign markets, and up against organi- 
zation of the most effective kind, our manufacturers have been forbidden 
by law to combine for the purpose of handling export business. Com- 
pelled by law to compete against each other, and prohibited from making 
agreements in regard to prices or credit terms, they have been forced to 
duplicate selling forces in foreign fields, with the result that foreign business 
is done at great expense and small profits to those in the field. There 
has been no conscious attempt until recently to educate the American pub- 
lic to the value of export business to this nation. 

Foreign markets are created by foreign investments. England and Ger- 
many have together invested nearly five billions of dollars in South America, 
and many of these loans have had in them the provision that the proceeds, 
where needed for materials, were to be expended in the country making the 
loan. On the other hand, there has been no substantial interest in this 
country in regard to foreign loans. We have heretofore needed so much 
money for the development of our own resources that we ourselves have been 
obliged to borrow in Europe for this purpose. The investor in this country 
has generally avoided foreign loans, first, because of his want of knowledge 
of other countries, and, second, because he has felt a lack of confidence 
owing to the fact that we have had no definite governmental policy in en- 
couragement of such loans. There is now afforded an opportunity for 
this country to change its position from a debtor into a creditor nation. We 
to-day have the greatest bank reserves and the largest gold holdings in 
our history. By wisely loaning to Europe, to South America and to the 
Orient, we shall create a new relationship of immeasurable value in pro- 
moting future profitable commercial intercourse. 

The fact that we have had no definite export policy is responsible, to a 

arge degree, for the general attitude of the American manufacturer toward 
foreign business. Too often he has been a mere opportunist. Foresight 
is lacking, and the immediate future is only considered. * * * 

South America is a veritable storehouse of wealth, the keys to which are 
immigration and capital. As the resources of the countries are developed 

their importance as world markets will increase more than proportionately. 
The United States, by force of circumstance, has now the opportunity to 
bind these South American countries to it by financiaband commercial ties 
which will insure us a permanent and satisfactory position in their markets, 
but to do so will require careful, scientific study, intensive effort and con- 


To take the fullest advantage of the opportunities which are now ours 

requires the education not only of our masses but of our business men, 

our bankers and our leaders themselves. The people of this country must 

be taught that a large foreign commerce means permanent prosperity. A 

public opinion must be created that will compel our legislators to inaugurate 

a definite policy of helpfulness on the part of the Government. Such a 

policy would contemplate the passage of measures removing the handicaps 

under which our merchant marine is now operating and providing for its 

rehabilitation; laws permitting combinations of American manufacturers 

in export trade so as to be able to meet on equal terms foreign competition 

in foreign markets; the scientific readjustment of our tariff so as to prevent 

the dumping in our markets of the products of foreign corporations; the 

adjustment of railroad rates so as to permit the manufacturer in the interior 

to bring his goods to a shipping port at such a price as will enable him to 

compete successfully in a foreign market, and the formulation of a definite 

policy for the encouragement and protection of American investments in 

foreign lands. 

The American manufacturer on his part must undertake a scientific 

study of market possibilities the world over. He must inform himself of 
the demands of foreign markets, the style and character of goods wanted, 

and he must be prepared to meet the demands of his foreign customers. 

He can not compete in price until he knows exactly what it costs him to 

produce. Confronted as he is by increasing labor costs, he must meet the 

situation by more efficient organization and greater economies in manufac- 
ture. Co-operation in sales campaigns for the development of foreign 

markets will be found necessary to keep down the cost of developing these 

markets. But most of all the development of our foreign commerce will 
depend upon the character and training of the men who are carrying on 

the work. 

Referring to the trade balance in our favor, amounting to 
over a billion dollars for the fiscal year recently ended, Mr. 

Kies pointed out that, “with this favorable balance in sight, 
giving us an unprecedented call upon the gold supply of 
Europe; with the largest gold holdings in the banks in this 
country in our history, and with orders for over three quar- 
ters of a billion dollars’ worth of munitions of war to be man- 
ufactured in this country during the next two years, it would 
seem that we are entering upon an era of unexampled 
prosperity.” He portrayed, however, a reverse side to the 
picture and drew attention to the fact that the huge war 
orders placed in this country, and the exaggerated reports 
of profits spread through the newspapers have encouraged 
labor to demand its share in these great profits. As a 
result, he said, hours of work have decreased and wages have 
gone up. Laborers in other lines, envious of the wages of 
the munition workers, are making similar demands, with the 
result that gradually but surely the wage standards through- 
out the country are being lifted. If wages increase, cost of 


production must necessarily increase. Mr. Kies added: 

Easy and quick profits are always demoralizing. There are many manu- 
facturing concerns to-day sacrificing permanent and substantial markets 
for the present quick gains. The public, excited by tales of huge profits, 
is speculating as never before. A period of inflation is threatened and it 
might be well to count the cost in advance. If wages keep on increasing, 
if speculation becomes rife, if extravagance, induced by easy money, per- 
meates our national life, we shall, after the war is over, face a great com- 
mercial and industrial crisis. 

It is reasonable to assume that production in Europe for some period 
after the war closes will proceed at a disadvantage, and at an actual higher 
cost. If it were possible to maintain wages in this country at anywhere 
near the former level, the margin which has kept us out of many of the 
markets of the world heretofore would be changed in our favor. 

The nations of Europe, when this bloody nightmare shall have been dis- 
sipated , will be compelled;to pay an enormous bill. Every man, womanand 
child will be compelled to produce. These products will be offered for sale 
in the markets of the world in order to restore shattered credits. Pro- 
duction will go on at a disadvantage and at a greater cost than heretofore, 
but these products will be sold at any price because their sale will bea neces- 
sity. The most rigid economy will prevail and standards of living reduced 
to the minimum. Not only the foreign markets which we now have but 
our domestic markets as well may be in danger. Realizing the compe- 
tition in store for us, ought we not to begin immediately to prepare for this 
commercial warfare? 








MEETING OF NATIONAL FOREIGN TRADE COUNCIL. 


That the United States must prepare to meet the Euro- 
pean competition which is expected to be active and power- 
ful at the end of the war, was the dominant fact emphasized 
at the second annual meeting of the National Foreign Trade 
Council, held in this city on Sept. 23. The session was given 
over to a great extent to the discussion of plans which would 
enable our commerce and industry to meet the conditions 
expected after the war. A report of the committee on the 
tariff question, presented by M. A. Oudin, manager of the 
foreign department of the General Electric Company, was 
one of the chief features of the meeting. The report ex- 
pressed the opinion that the tariff system should be flexible, 
so that the Government might be in a position to negotiate 
trade agreements which would secure tariff advantages to 
American producers. The committee adopted the follow- 
ing resolution, urging the President to use his powers to 
bring about reciprocal tariff concessions: 

Whereas, The present Tariff Act for the encouragement of American exe 
port trade authorizes the Presidcat to negotiate trade agreements,subject 
to the approval of Congress; and, : 

Whereas, No agreements have been negotiated thereunder, largely be- 


cause the chief commodities of those countries which could afford to make 
reciprocal tariff concessions to American manufacturers are already upon 
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Whereas, Existing foreign tariff and administrative discriminations against 
products of the United States impede the full development of our export 
trade and possible tariff agreements among European nations, following 
the war, may vitally affect our foreign commerce; it is therefore 

Resolved, That it is the sense of the National Foreign Trade Council that 
the highest interests of the United States require that the authority con- 
ferred upon the President to negotiate commercial agreements should be 
so exercised as to assure American exports reciprocal and equivalent for~ 
eign tariff treatment in return for the valuable market here given to for- 
eign products, and to obtain the removal of undue discriminations against 
the products of the soil and industry of the United States. Since adapta- 
tion of this phase of the tariff to the necessities of the changing international 
commercial relationships peculiarly requires expert and national, rather 
than political and sectional, consideration, 

Further resolved, That to contribute to public knowledge on this question, 
and to seek to establish the principle that future tariff revisions, by what- 
ever party undertaken, shall proceed with effective economic regard to 
the interests of export trade, the National Foreign Trade Council hereby 
recommends the establishment of a tariff committee of seven members, 
appointed by the Chairman, to include at least five active business men and 
one tariff expert, who may or may not be members of the Council, and whose 
duty it shall be to investigate and report to the Council upon the efficacy 
of the present United States tariff system for the promotion of export trade 
and its protection from undue discriminations by foreign governments, the 
necessary expenses to be borne from the funds of the Council. 

On the shipping question, the merchant marine committee. 
composed of James A. Farrell, P. A.S. Franklin and Capt, 
Robert Dollar, reported that the development of a sound 
policy for broadening the American merchant marine was 
_made difficult by the lack of knowledge on the part of the 

public of the fundamentals of marine transportation. This 
committee presented a monograph which it has had com- 
piled by experts on the shipping industry. This work, 
which dea's with the fundamental phases of the question, 
will be printed and distributed to the public. Mr. Farrell, 
Chairman of the Council, announce! that a member of the 
committee had contributed $1,500 to be distributed in ten 
prizes of $150 each for the best essays upon shipping ques- 
tions by students of colleges and universities. Mr. Farrell 
presided at the meeting, which was attended by 35 business 
men from different parts of the country. John D. Ryan, 
President of the Anaconda Copper Mining Co., presented a 
report on co-operation in foreign trade, and W.D.Simmons, 
President of the Simmons Hardware Co. of St. Louis, sub- 
mitted a report for the committee on commercial education 
for foreign trade, of which he is Chairman. 

The Council has decided to hold the third National Fore 
eign Trade Convention in New Orleans. The date of the 


meeting is to be late in January or in February. 








DEBT CONDITIONS IN COTTON-GROWING 
DISTRICTS. 


A pamphlet dealing with the subject of debt conditions in 
the cotton-growing districts has been prepared in the office 
of the Secretary-Treasurer of the National Association of 
Credit Men. The leaflet takes up those features in connec- 
tion with the financing of the cotton crop in which the credit 
department is particularly concerned, *‘namely, the probable 
extent of indebtedness, financial and mercantile, dependent 
for liquidation upon the present crop; what may result if the 
price of the staple should fall below the average cost of 
production, or if conditions abroad should affect even more 
than during the past year the movement of that portion 
of the crop which is customarily taken for foreign consump- 
tion.”” The pamphlet in part says: 

It would be expected, naturally, that under the conditions which pre- 
vailed twelve months ago, a portion of the large indebtedness dependent 
upon the crop of 1914 for liquidation would be extended to the fall of 1915. 
A most thorough investigation reveals that the indebtedness thus extended 
is smaller than anticipated, and should average not more than 30% of the 
unliquidated indebtedness of twelve months ago. This is explained by 
the fact that when the disturbance began, prompt!y wholesalers and retail- 
ers strove diligently to defend this indebtedness, and thereafter, for the 
remainder of the fali season, their credit allowances were below normal and 
risks generally were scanned more closely than usual. 

Our information is that the indebtedness dependent for payment upon 
the crop of this year is no larger than the average indebtedness of the 
cotton-growing district at this period in recent years. 

Concerning the crop upon which the payment of this old and new in- 
debtedness is largely dependent and which is relied upon to restore the 
buying and selling of merchandise in the cotton-growing district to a more 
normal condition, it would appear that economic disturbances and financia! 
losses in the fail and winter of 1914 encouraged very desirable economic*® 
which, if persevered in, should largely correct the unfavorable balance in 
the cotton district. 

First, there has been a decreased cost of production which is found 
mainly in two items—a decreased use of fertilizer so that the indebtedness 
of this year for that item will not be more than 60% of the indebtedness in- 
curred in 1914, and again a decreased cost in labor, the planter having 
arranged with his farm hands and emergency help on a much lower basis 
than that which prevailed for the previous season. These and other 
economies have decreased the average cost of production at least one-fifth 
as compared with 1914—we might safely venture one-fourth. 

In consequence of the economies and policies cited, the expected crop 
of the staple is not more than three-quarters of the crop of 1914, but if this 
expectation is fulfilled and the crop can be marketed even gradually at a 
profitable price, there should be made possible a liquidation of all, or nearly 
all, of the indebtedness for merchandise and money credit that exists at 
present in the cotton-growing dsitrict. 





Great caution and prudence is urged “in credit granting 
until the situation has fully developed and it is known what 
will occur in the production and marketing of the crop.” 








OFFICIALS OF RIGGS NATIONAL BANK INDICTED. 

Indictments charging perjury in connection with the 
proceedings brought by the Riggs National Bank of Washing- 
ton, D. C., against the Treasury officials were returned 
by the Grand Jury in Washington on the Ist inst. against 
Charles C. Glover, President of the bank; William J. Flather, 
Vice-President and H. H. Flather, Cashier. Four indict- 
ments were returned against each of the officials named. 
They are charged, it is stated, with perjury in making an 
affidavit setting forth that the bank had never engaged in 
stock market transactions and had no dealings with the 
stock brokerage firm of Lewis Johnson & Co., which failed 
in November 1914. During the trial of the bank’s suit 
against the Treasury officials attorneys for the latter con- 
tended that the books of the failed brokerage firm showed 
many transactions in the names of the bank officials men- 
tioned. This aspect of the case was placed before a Grand 
Jury and Milton E. Ailes, Vice-President of the Riggs Bank 
and Joshua Evans Jr., Assistant Cashier, were called to 
testify. They are not named in the indictments returned 
on the Ist inst. Frank J. Hogan, counsel for the bank, 
issued a statement following the return of the indictments, 
in which he declared that they did not in any way concern 
the money or other property of the bank. Mr. Hogan 
stated that the indictments were entirely personal to the 
officials mentioned and.resulted from a technical construc- 
tion of an affidavit filed in connection with the business 
relations between the failed brokerage firm and the officials 
of the bank. The statement adds: 


On a purely technical construction of the wording of the affidavit, by 
which neither the court nor any one else was deceived, and without any 
charge involving loss, or injury to the property or business of the bank, 
this long-threatened action is taken at the instance of the Government and, 
contrary to what is understood to be the usual course in such cases, while 
the suit of the bank against the Government officials is pending. 


Mr. Hogan said that a special committee of the board of 
directors of the bank had employed expert accountants, 
who were able to trace every one of the transactions. The 


statement concluded : 


All but a relatively small number have been actually identified as being 
for the account of particular individuals and it has been established that 
no one of che transactions was made for, or in any way on account, of the 
Riggs National Bank. 








GREAT BRITAIN URGED TO STABILIZE COTTON 
MARKET AT TEN-CENT MINIMUM. 


A letter suggesting that the British Government make 
ten cents the minimum at which they shall enter the cotton 
market to such an extent as to stabilize it, has been ad- 
dressed to that Government by E. J. Watson, President of 
the Southern Cotton Congress. We quote the concluding 


portion of the letter, as follows: 

If the British Government or the British spinners want to do something 
that would be sound and yet would not even approach the cost of the propo- 
sition Lord Milner properly discards, they should arrange through responsible 
agents to watch the cotton both in New York and Liverpool with a view to 
insuring the grower at least a margin of profit on his cotton; in other words, 
determine that when the price falls below 10—or better, 10.5 cents a pound 
—making that a minimum beyond which the price would not be allowed 
to fall, they shall enter the market to such an extent as may be necessary 
to stabilize it and carry it back to the minimum suggestion. 








GEORGIA FARMERS’ UNION TO HOLD COTTON FOR 
12% CENTS. 

At a meeting of the Georgia Farmers’ Union held at At- 
lanta on Sept. 21, for the purpose of discussing the gradual 
marketing and financing of the cotton crop, it was decided 
that 12% cents is the minimum price at which cotton should 
be sold. It was urged that the farmers should carry their 
cotton at this figure, and get more if they coud hold out 
for it. A resolution was adopted pledging the farmers of 
the State to take steps to put into operation a system for 
marketing the crop whereby the grower will have a voice in 
fixing the price. Another resolution calls upon the Federal 
Government to establish a bureau of banks which wouldlend 
money direct to the farmers. The delegates also went on 
record as favoring the enactment of a State warehouse bill. 
In an address at the meeting, Congressman William Schley 
Howard asserted that the banks had no ground for declaring 
that the British blockade of the German ports was responsi- 
ble for the low price of cotton. He said that it was a fact 
that only 1244% of the foreign port. that receive cotton had 
been closed on account of the war. Congressman Adamson 


is quoted as saying that Germany was to-day buying as 
much cotton from the United States as was bought in times 
of peace.] 
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GREAT BRITAIN’S PLANS TO ACQUIRE GERMANY’S 
FOREIGN TRADE. 

The plans which have been adopted by Great Britain to 
aid her merchants in acquiring the foreign |trade formerly 
held by German and Austrian firms were outlined in an an- 
nouncement by the British Board of Trade, which was re- 
ceived at the Bureau of Foreign and Domestic Commerce at 
Washington on Sept. 22. The announcement states that 
the commercial diplomatic representatives of Great Britain 
would furnish to British merchants all available information 
as to the best means of securing this trade. The Board of 
Trade also announced the organization of a “confidential 
information” service through its Commercial Intelligence 
Bureau, to supply firms desiring to enter the foreign trade 
with “confidential information as to opportunities for the 
extension abroad of those branches of trade in which they 


are especially interested.”” The announcement says: 

The importance that German manufacturers have placed upon the pro 
duction of catalogues printed in the language and currency of the countries 
to which their goods were exported is well known. In order that British 
manufacturers may have an opportunity of inspecting catalogues of Ger- 
man origin, the Board of Trade has collected over 3,000 specimens, illus- 
trating a great variety of industries, and these may be inspected at the 
foreign-samples section of the Commercial Intelligence Bureau. 

It was also stated that a collection of samples of German 
and Austrian products gathered from foreign markets, which 
has been exhibited in London, will be shown at various in 


dustrial centers in the provinces. 








GREAT BRITAIN OFFERS TO EXPORT WOOL. 


The Department of Commerce has been advised by Consul- 
General Skinner at London that a consignment of wool is 
now available for American purchasers and that applica- 
tions for licenses to export crossbred and similar wools to 
this country will be considered. The message from the 
Consul-General, which was received on Sept. 21, said : 

Notice is given by the British War Trade Department that 125,000 bales, 
including 50,000 bales of English wool, can be spared. Applications for 
licenses to export crossbred and similar wools to the United States will be 


considered. Understanding is that all wools for American use must be 
consigned to United States Textile Alliance. 


Advices from Melbourne, Australia, on the same date 
stated that the Commonwealth had granted permission on 
that day for the exportation of crossbred wools to the United 
States, Canada and Allied countries. 








NEUTRAL MARKINGS ON SHIPS MUST BE 
CONSPICUOUS. 

The German Government has instructed Count von Bern- 
storff, the German Ambassador, to advise shipping interests 
in this country that when neutral markings are painted on 
the sides of vessels they should be sufficiently conspicuous 
to be seen from a distance. It is stated that many neutral 
vessels now bear markings which are too small. In accord- 
ance with a request from the German Ambassador, the State 
Department has notified American ship-owners of the 
German Government’s advice. 








TRADE EXPERT TO AID AMERICAN EXPORTERS. 


With a view to aiding American manufacturers in the ex- 
tension of their export trade, Stanley H. Rose, Special Agent 
of the Bureau of Foreign and Domestic Commerce, will 
make a tour of the country, giving at first hand, information 
as to the best means of entering the export field and explain- 
ing the free information service which the Government is ready 
to extend to all American manufacturers. Mr. Rose was 
selected for this work by Dr. E. E. Pratt, Chief of the Bureau. 
Because of the interest which is being displayed at the pres- 
ent time in trade with Latin-American countries, Mr. Rose 
will make a specialty of furnishing information with regard 
to Central and South American markets, pointing out 
openings for American goods in these markets. He will also 
emphasize the opportunities for American manufacturers 
in other markets, such as Australia, New Zealand, China 
and Russia. The special agent will carry with him an ex- 
hibit showing the various publications of the Bureau of For- 
eign and Domestic Commerce as well as sample copies of 
the principal text-books useful to exporters and those inter- 
ested in export trade. He will advocate among the manu- 
facturers a more general study of modern languages, espe- 
cially Spanish. Mr. Rose is considered well qualified for 
his new duties. He has been for several months acting as 
commercial agent in charge of the branch office of the 
Bureau of Foreign and Domestic Commerce in New York 
and was formerly export manager of a custom and forwarding 
house of New York. 





AMSTERDAM MERCHANTS TO TOUR AMERICA. 

Representatives of the American-Export Chamber of 
Commerce in Amsterdam will make a tour of the United 
States, according to an announcement made by the Bureau 
of Foreign and Domestic Commerce, Department of Com- 
merce. It is stated that the visitors will arrive in this 
country some time this month and will remain about three 
months. The purpose of the visit is both to extend the 
membership of the organization in this country and to call 
attention to the opportunities that Netherlands presents 
as an export center, especially with reference to the new 
requirements resulting from the war. The Bureau will 
give active assistance to the respresentatives in arranging 
their itinerary and in making provisions for meetings and 
appointments in the various cities which they desire to 
visit. It is stated that the visitors intend to visit the 
principal cities of the East, the Central West as far as Chicago 
and the South as far as New Orleans. They will attempt 
to show the business men in these cities, by means of slides 
and films, the facilities which Amsterdam possesses for 
handling foreign trade. The American-Export Chamber of 
Commerce purposes to maintain headquarters at Amsterdam 
where commercial travelers, firms and corporations can 
obtain information as to business openings, the best routes 
of travel and anything that will be of benefit to them in their 
trade abroad. The details of the work which the organiza- 
tion hopes to carry on will be presented during the numerous 
conferences in this country. The Bureau of Foreign and 
Domestic Commerce has offered to put the committee in 
touch with business men and organizations desiring to confer 
with them. 








PARCEL-POST BETWEEN UNITED STATES AND 
ARGENTINA. 
The President of the Argentine Republic ratified on 
September 22 the parcel-post convention between the 
United States and Argentina. 








ARGENTINE SENATE RATIFIES A. B. C. PEACE 
TREATY. 

The Argentine Senate approved on September 22 the 
arbitration treaty signed last May by Argentina, Brazil 
and Chile. The treaty provides that in the future, differ- 
ences between the three countries which cannot be settled 
diplomatically or be submitted to arbitration shall be 
placed before a permanent international commission for 
inquiry and report. This commission, it is provided, shall 
act at the request of any one of the Governments. The 
republics agree not to begin hostilities before the commission 
draws up its report or before the lapse of one year. 








TRUST COMPANY POWERS CONFERRED ON NA- 
TIONAL BANK IN SEATTLE. 


The Federal Reserve Board has conferred trust company 
powers on the National Bank of Commerce of Seattle, Wash. 
In view of this fact, M. F. Backus, President of the institu- 
tion, announced on Sept. 18, that a fully equipped trust 
department would be organized by the bank at once. It is 
reported that so far as has been announced to the public, the 
National Bank of Commerce is the first national institution 
in the Pacific Northwest to receive trust company powers. 








ELECTION OF DIRECTORS FOR NEW YORK RESERVE 
BANK. 


The Federal Reserve Bank of New York announces that 
the election of two new directors to take the place of those 
whose terms expire on.Dec. 31 will oceur Nov. 16. A circular 
issued on Thursday in the matter by Pierre Jay, Federal 
Reserve Agent, and Chairman of the Board of the New York 
Reserve Bank, says: 

On Dec. 31 the terms of Messrs. Franklin D. Locke, Class A director; 
and Leslie R. Palmer, Class B director, of the Federal Reserve Bank of 
New York, will expire. 

The Federal Reserve Board has designated Nov. 16 as the day for the 
election of their successors, who will serve for terms of three years each. 
Both of the retiring directors were chosed by Group 3, and therefore this 
will be the only group which will vote at the coming election. 

The law provides that the directors of each member bank may nominate 
one candidate for director of Class A and one candidate for director of 
Class B, and shall elect ‘‘a district reserve elector’’ who shall cast votes in 
behalf of his bank for the directors to be elected. Blanks are enclosed 
herewith to all banks in Group 3, upon which the board of directors of each 
such bank should, by resolution in the form printed on the blanks, certify 
its nominations for directors and its choice of elector, and forward them 
to me as soon as possible after it has taken action. The period within 
which these certifications of electors and nominations of directors may b e 
made will terminate on Oct. 29. Electors whose names are received after 
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3 o'clock in the afternoon of that day will not be entitled to vote, nor will 
nominations receiver thereafter belisted. With practically the entire month 
of October in which to choose electors and make nominations, it will not 
be necessary for member banks to call special meetings of boards of directors 
for the purpose. 

On Nov. 1 a list of the electors representing each bank in Group 3 will be 
mailed to each such elector, and on the same day there will be mailed to 
all member banks in the district, for their information, a list of all those 
nominated for Class A and Class B directors, with the names of the banks 
nominating them. 

On Nov. 15 the formal list of candidates nominated will be mailed to each 
elector, together with a preferential ballot providing for the recording of 
first, second and other choices for each of the directors to be elected. 
Within fifteen days from the receipt of said list and ballot every elector 
must record his votes. 

The announcement of the results of the election will be made on or 
about Dec. 1. 

While only banks in Group 3 will nominate and elect directors, this cir- 
cular is sent to all banks in the district for their information. 








NO BASIS FOR INFERENCE THAT MINNEAPOLIS 
RESERVE BANK MIGHT BE ABANDONED. 


Inferences, contained in a letter written by United States 
Treasurer John Burke, that the Minneapolis Federal Reserve 
Bank might be abolished if it was found that there was no 
necessity for it, resulted in the issuance of a statement by the 
Federal Reserve Board on Tuesday, declaring that there was 
not the slightest basis for any such suggestion. An appeal 
on behalf of the farmers of the Northwest is understood to 
have been made to Mr. Burke, who was formerly Governor 
of North Dakota, to the end that the Minneapolis Reserve 
Bank might supply them with funds for the storing of their 
grain under the same arrangements as prevails in the cotton 
States. The St. Paul “Pioneer Press,” in its issue of Sept. 26, 
stated that “serious hints of favoritism and abuse of its 
privileges have been made against the bank in Minneapolis, 
one of the gravest charges being that the institution is working 
in the interests of the Minneapolis grain market by demand- 
ing terminal warehouse receipts as collateral for loans, when 


the regulations specify that any warehouse receipts are ac- 
ceptable.” 


In setting out the views of Treasurer Burke concerning the 
Minneapolis bank, the paper in question added: 

Although one of the chief purposes of the Federal Reserve banks is to 
aid farmers in moving their crops by granting loans at reasonable rates 
of interest on sufficient collateral, this purpose evidently is not understood 
by officials of the Minneapolis bank, according to the view taken by 

‘Treasurer Burke in a letter to J. F. Richards, editor of a Harvey, N. D., 
newspaper. 

After decrying the ‘‘red tape’’ used by the Minneapolis bank in its 
dealings, the Treasurer writes: 

“The facts are, that the Reserve bank in Minneapolis does not appear 
to be trying to do any business. It is not making any money and it may 
be possible that the Reserve Board made a mistake in establishing the 
bank at Minneapolis. It certainly was a mistake if we do not need a 
Reserve bank in the Northwest. 

*“*You understand that, under the law, the Reserve Board had the power 
to create not less than eight nor more than twelve Reserve banks, and the 
power of the location of these banks was left to the Reserve Board. One 
of the Reserve banks was located in Minneapolis. It was located there for 
the benefit of the people of the Northwest. 

“If there is no necessity for it there, the Reserve Board will be glad to 
know this, and if we do not need it, it can be abolished and the territory 
of the Northwest made tributary to Chicago.” 

The fact that the Minneapolis bank has been making loans to farmers 
only when terminal warehouse receipts were supplied as collateral, was 
called to the attention of the Treasurer. ‘ 

He writes that terminal warehouse receipts are not necessary; that the 
proffer of local warehouse receipts is sufficient to obtain loans from the 
bank under the regulations. Through an error of the stenographer who 
copied the regulations mailed to the Reserve banks the word ‘‘or’’ was left 
out after ‘‘warehouse,”’ so that the regulation is made to read ‘‘warehouse 
terminal receipts’’ when it should be ‘‘warehouse or terminal receipts.”’ 

The Treasurer says that the Minneapolis bank is the only one of the 
Reserve banks that has placed such a narrow construction on the language, 
and that the Federal Reserve Board has promised to inform the bank that 
there has been a misconstruction of the regulations. 

Under Section 97 of the Federal Reserve Act there is this clause: ‘‘Pro- 
vided, That notes, drafts and bills drawn or issued for agricultural purposes 
or based on live stock, and having a maturity not exceeding six months, 

‘ may be discounted in an amount to be limited to a percentage of the capital 
‘of the Federal Reserve bank to be ascertained and fixed by the Federal 
Reserve Board.” 

Discussing the operation of the Minneapolis bank under this section of 
the Act, Treasurer Burke writes: 

*“‘Under this provision the Reserve bank in Minneapolis has only asked 
the privilege of lending 25% of its capacity, but consulting with the Reserve 
Board only this morning, I learn that the Reserve banks under this provi- 
sion are entitled to lend up to 100% of their capital stock, which, in Minne- 
apolis, is more than $2,000,000, and which bank, according to the state- 
ment which I am enclosing, has a lending capacity of $14,000,000. 

“Under this latter provision the farmers could borrow money and keep 
the grai in their own granaries. This is not commodity paper, and, ac- 
cording to the information which I get from the Reserve Board, the banks 
would have to pay probably 4% to the Reserve bank, but even then they 
could afford to loan it at a low rate.’’ 

Continuing, Mr. Burke says that it is the intention of the Reserve Board 


to make loans just as simple as it is possible to make them, and to give 
all the relief that can be | an wherever relief is pormer. 
North Dakota farmers have complained since the threshing season began 
that the Minneapolis bank has not been making loans in accordance with 
| the letter or the spirit of the law under which it was created. 


In stating that the question of removing the Minneapolis 
bank had not been considered in any way, the Reserve Board 
on Tuesday said: 





“The Federal Reserve Board to-day authorized the statement that no 
question of removing or in any way altering the status of the Federal 
Reserve Bank of Minneapolis, or of the Federal Reserve district in which 
the bank is situated, has been before the Board or has been considered by it 
in any way whatsoever."’ 


A reply to Treasurer Burke’s criticisms of the Minneapolis 
Reserve Bank has been made by John H. Rich, Chairman and 
Federal Reserve Agent at Minneapolis. Thereply isembodied 


in a statement in which Mr. Rich says: 

United States Treasurer Burke's criticisms of the Ninth Federal Re- 
serve Bank are without foundation of fact and convey entirely unwarranted 
impressions. They arise from an imperfect knowledge of the regulations 
of the Federal Reserve Board and of the course taken by this bank to make 
such regulations of practical effect in serving the member banks of the 
Ninth District. 

His complaints are that rates have not been established for the re-discount 
of farmers’ paper with elevator receipts as collateral; that this bank has 
lacked aggressiveness in serving its district; that its methods are involved 
and subject to too much red tape and that this bank has shown favoritism 
to the great grain interests at-terminal markets. Of these criticisms the 
first and last alone are worthy of reply. 

The unfairness of these criticisms was called to Mr. Burke's attention 
by letter after his first exploitation of the subject early in the month. In 
reply, he voiced no specific complaint and cited no specific instances of fail- 
ure to adequately serve North Dakota member banks. 

The commodity paper regulation of the Federal Reserve Board of Sept. 3 
specifically excluded from re-discount all such paper made in the North- 
west with the exception of ‘‘terminal grain paper,’’ made exclusively by 
strong terminal elevator concerns at Minneapolis, St. Paul and Duluth. Mr. 
Burke's criticism is that under this regulation this bank has not accepted 
North Dakota farmers’ paper with elevator receipts attached. 

North Dakota farmers’ paper with elevator receipts are net terminal 
receipts. To correct this difficulty, the executive committee of this bank 
lowered the rate on 90-day paper from 5% to 44% and admitted North 
Dakota elevator receipts as collateral. This rate has been in effect for 
nearly two weeks, but so far not a dollar of such paper has been presented 
for re-discount. Recent reports show in addition, that practically no such 
paper has yet been presented locally at North Dakota banks. 

Coincident with this situation, the re-discounts of the Ninth Bank fell off 
$340,000 in the first twenty days of September, following the course of 
bank borrowing in St. Paul and Minneapolis, which have been noticeably 
slack. Ifsuch an emergency as Mr. Burke intimates does actually confront 
the farmers of North Dakota, it has not yet been revealed by the usual in- 
dications of heavier borrowings or increased demand for re-discounts. 

This bank received notice in the morning mail of yesterday that the 
Federal Reserve Board has amended its original commodity paper regula- 
tion to include either warehouse or terminal receipts. Before noon yester- 
day the Executive Committee had made the amended regulation effective 
by announcing a 3% re-discount rate. It could hardly be criticized for 
not making such a rate effective in advance of any official notification from 
Washington. 

It is a sufficient answer to any charges of favoritism toward the im- 
portant terminal grain interests to remind Mr. Burke that no terminal grain 
paper will be made in this market or at Duluth for three weeks yet, and to 
add that this bank has so far discounted no grain paper for terminal concerns 
or favored or assisted such concerns in any way whatever, either directly 
or indirectly. 

The resources of the Ninth Reserve Bank are sufficient to meet any 
emergency that may arise in the Ninth District, and it will immediately 
support member banks in North Dakota, to the fullest extent, when their 
applications for re-discounts show evidence that there is an emergency to 
be met. In advance of such an emergency it cannot be expected to act. 

Since the middle of the year its service to its district, measured in terms 
of re-discounts for members, has been greater than that of any other Reserve 
bank with the exception of those located in the South. Its present earn- 
ings are sufficient to more than meet expenses, and have shown a growth 
that is entirely satisfactory. 

Mr. Burke's criticisms, coming from one who occupies high official posi- 
tion, are unfortunate. The impressions created are detrimental, and espe- 
cially regrettable in view of the fact that his intimate connection with 
official affairs in Washington would easily have permitted a thorough and 
accurate knowledge of the operations of this bank, and the situation in the 
Northwest which has been noticeably lacking in his letters to North Dakota 
newspapers and articles in the press. 








INVESTIGATION OF THE TREASURY SERVICE. 


The appointment of a Committee on Improvement in the 
Treasury Department for the purpose of investigating the 
Treasury Service, with a view to making recommendations 
for the placing of the Department on a more efficient, 
economical and modern business basis, has been announced 
by Secretary of the Treasury McAdoo. Mr. McAdoo’s 
letter making known his action and the personnel of the 
Committee is printed in the weekly bulletin ‘Treasury 
Decisions” of the 9th inst. as follows : 


(T. D. 35694.) 


IMPROVEMENT OF BUSINESS METHODS IN THE TREASURY 
DEPARTMENT. 
{Circular No. 51.] 
Treasury Department, September 3 1915. 
To Heads of Bureaus, Chiefs of Divisions and Field Officers, Treasury Depart- 
ment: 

I have to-day appointed the following committee on Improvement in 
the Treasury Department: Hon. W. P. Malburn, Assistant Secretary of 
the Treasury, Chairman; Hon. W. W. Warwick, Comptroller of the 
Treasury; Mr. J. L. Wilmeth, Chief Clerk, Treasury Department; Mr 
F. M. Halstead, Chief, Division of Customs; and Mr. 8. H. Boyd, Chief 
Income Tax Division. 

Inclosed herewith you will find copy of my letter of instructions to the 
committee. 

This investigation will be a sweeping and thorough study of the Treasury 
Department and its methods. It is necessary and important to the 


success of the undertaking that the committee should have your, most 
cordial co-operation and support. Every official and employee. of the 
Treasury Department is invited to make suggestions to this committee 
for the improvement of the service. 


All such recommendations should 
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be placed in writing and addressed to the Chairman of the Investigating 

Committee. 
I feel sure of your hearty co-operation. 
W. G. McADOO, 


Secretary of the Treasury. 
The following is the accompanying letter of instructions 
to the Committee : 


Hon. W. P. Malburn, 
Assistant Secretary of the Treasury, Chairman; 
Hon. W. W. Warwick, 
Comptroller of the Treasury, 
Mr. J. L. Wilmeth, 
Chief Clerk, Treasury Department. 
Mr. F. M. Halstead, 
Chief, Division of Customs. 
Mr. 8S. H. Boyd, 
Chief, Income Taz Division. 

Gentlemen.—You are hereby appointed a committee on Improvement in 
the Treasury Department, with instructions to make a thorough investi- 
gation of the entire Treasury service, both in Washington and in the field, 
with a view to making recommen lations to me for placing the Treasury 
Department on a more efficient, economical and modern business basis. 

My experience as Secretary of the Treasury has impressed me with the 
fact that there is room for many improvements and economies in the 
Government service. The growth of the Treasury Departmeat has been 
a process of years, and as the structure has reached its present great pro- 
portions there has crept in much duplication of endeavor, useless work 
and cumbersome methods entwined with ‘‘red tape’’, which impede busi- 
ness and cause needless expenditure of money. It is my desire to see 
useless offices abolished, duplication of work eliminated and archaic 
methods replaced with the up-to-date methods that obtain in a modern 
business enterprise. I may require legislation to effect many of the 
improvements. Please give your best efforts to this task and let me have 
a report at as early a date as is consistent with a thorough investigation. 

In the prosecution of this inquiry you are authorized to appoint, with 
my approval, sub-committees to make a detail study of the various branches 
of the service. Sub-committees should be appointed for each of the 
following services: Customs, Internal Revenue, Coast Guard, Public 
Health, Public Buildings, Auditing and fiscal bureaus and divisions, 
Treasurer's Office and sub-Treasuries, mints and assay offices and Bureau 
of Engraving and Printing. 

Respectfully, 


Treasury Department, September 3 1915. 


W. G. McADOO, 
Secretary of the Treasury. 








NEW REQUIREMENTS UNDER THE LATE NATIONAL 
BANK CALL. 

Under the recent call of the Comptroller of the Currency 
the national banks were asked to present data for a number 
of new items, the Comptroller, preliminary to the calling 
of the report, issuing the following circular indicating the 


new requirements : 
i _A t ‘ 

we the Ceci Washington ugust 31 1915 

There are enclosed three blank reports of condition, two publishers’ 
certificates, and two condensed statements to be used at the time of the 
next call for a statement of the condition of your bank. 

Your attention is called to the following new items on the face of the report. 

RESOURCES. 


No. 1. B: Loans and discounts, acceptances of other banks discounted. 

No. 6.a. “Value of banking house’’ (if unencumbered). 

No. b. “Equity in banking house’’. (This line is to be used only in 
case the banking house is encumbered. In case it is not, 
line 6-a will be used.) 

Me. F. “Furniture and fixtures'’’. (This item has heretofore been 
included with banking house.) 

No. 20. “Customers’ liability under letters of credit.’’ 

No. 21. Customers’ liability account of ‘‘acceptances."’ 

No. 22. Other assets, if any (attach schedule). 


In case the bank has any other assets a schedule showing what 
they are should be carefully made out and attached to report. 
LIABILITIES. 
Items 8-G and 9-b should show only such amounts as are 
secured by the assets of the bank and deposits secured by surety bonds 
should not be included. 


No. 16. “Letters of credit.”’ 

No. 17. ‘Acceptances’, based on imports and exports. 

No. 18. Liabilities other than those above stated. (In case the bank 
has any liabilities that cannot be included in any of the other 
items Item 18 should be used for the purpose, and a carefully 
prepared schedule attached to the report.) 

On the back of the Report. 

No. 17. Net deposits subject to reserve requirements. 

No. 25. Losses sustained by the bank from transactions with other 
banks charged off during the calendar years 1912, 1913 and 1914. 

No. 26. Abstract of the bank’s exchange and collection account for 


the past three years, 1912, 1913 and 1914. 
Condensed Statement. 

This form has been changed to be used as a printer’s copy. You will, 
therefore, use great care in copying the items from your next report of 
condition. 

Each column should be totaled and the amounts entered in the bottom 
line. 

The sum of the amounts entered in the resources and liabilities should 
agree with the total shown in your report of condition. 

Reports of Condition. 

When the next call is made you shoula send to this office within five 
days after the receipt of the call one of these forms properly filled in; a 
second copy properiy sworn to and attested should be kept in your files, 
and a third copy of the report, also sworn to and attested, should be sent 
to the Federal Reserve Agent of your district, except that on the report 
sent to the Federal Reserve Agent (but not as to the other two copies of the 
report) you may omit in filling up the schedule on the back of the report 
the names of the directors who are liable to your bank as payer or as 
guarantor or endorser. The amounts due by each director must, however, 
be entered in detail, and the names only may be omitted in copy sent 
Federal Reserve Agent. 

Respectfully , 

JOHN SKELTON WILLIAMS, 
Comptroller. 





PURCHASE OF BONDS UNDER FEDERAL RESERVE 
ACT POSTPONED UNTIL 1916. 


With regard to the provision in the Federal Reserve Act 
which provides that a member bank, two years after the pas- 
sage of the Act may file with the Treasurer of the United 
States an application to sell United States bonds securing 
circulation to be retired, the Reserve banks being required 
to purchase such of the bonds as the Federal Reserve Board 
may direct, the Board has issued an announcement stating 
that it will not undertake to require banks to purchase any 
bonds for the retirement of circulation prior to the quarter 


ending March 31 1916. The following is the announcement: 

The Federal Reserve Eoard has received letters from banks desirous of 
disposing through the Treasury of the United States of United States 2% 
bonds belonging to them. 

Section 18 of the Federal Reserve Act provides: 

“After two years from the passage of this Act * * * any member 
bank desiring to retire the whole or any part of its circulating notes, may 
file with the Treasurer of the United States an application to sell for its 
account, at par and accrued interest, United States bonds securing circula- 
tion to be retired. 

“The Treasurer shall at the end of each quarterly period furnish the Fed- 
eral Reserve Board with a list of such applications, and the Federal Reserve 
Board may, in its discretion, require the Federal Reserve banks to purchase 
such bonds from the banks whose applications have been filed with the 
Treasurer at least ten days before the end of any quarterly period at which 
the Federal Reserve Board may direct the purchase to be made.”’ 

This provision will not become effective until Dec. 23 1915. The end of 
the first quarterly period following that date is Dec. 31 1915. In order to 
comply with the terms of the statute, applications would have to be filed 
with the Treasurer ten days before this time, or by Dec. 21 1915. In other 
words, the application would have to be filed at a time when this particular 
provision of the Act is not in operation. 

The Board has now determined that it will not undertake to require banks 
to purchase any bonds for the retirement of circulation prior to the end of the 
quarterly period closing March 31 1916. It will however permit banks 
to begin filing application as soon as they see fit, notwithstanding that 
assignments will not be made until the date already indicated. 








AUSTRIA REITERATES POSITION AS TO MUNITION 


EXPORTS. 

The Austro-Hungarian Government has replied to the 
United States note of Aug. 12 regarding the exports of war 
supplies from this country to England, according to a dis- 
patch from Amsterdam on Sept. 26. It is reported that the 
reply reiterates the position taken by the Austro-Hungarian 
Government in its note of June 29 protesting against muni- 
tion exports. The communication affirms, according to the 
Amsterdam dispatch, that Austria-Hungary never intended 
to imply that it expected the United/States to forbid American 
citizens from carrying on a normal traffic in war material 
with the enemies of the Dual Monarchy, but merely protested 
against the economic life of the United States being made 
subservient to the production of war material on the greatest 
possible scale, whereby the United States became “militar- 
ized.”” According to the dispatch the note says: 

According to Paragraphs 2 and 3 of the preamble of The Hague Conven- 
tion No. 13 of 1907, and supplemented by the general principles of neu- 
trality, the Austro-Hungarian Government considers the concentration of 
so much American energy on one aim, namely the delivery of war material, 
whereby, although not intentional but in fact, effective support is rendered 
one of the belligerent parties, is a ‘‘fait nouveau’’ (new departure) which 
confutes the reference of the United States to supposed precedents. 

The Dual Government is further of the opinion that the excessive export 
of war material is not admissible, even if it is exported to countries of both 
belligerent parties. The above-mentioned fait nouveau should be sufficient 
reason for altering the existing practice of the United States in regard to its 
observance of neutrality. 

The suggestion of the Austro-Hungarian Government on the question 
of the supply of war materials was intended to prove that it is in the power 
of the United States to open the way for commerce with the Central Powers, 
because this possibility has been prevented by the Entente Powers by 
measures which even the Government of the United States regards as illegal. 

The reference by the United States to the Boer War is less apposite 
since at that time England did not prohibit commerce, and, therefore, there 
was no question of the commercial isolation of South Africa. 


The United States, in its note to Austria justifying the 
export of munitions, quoted the German authority, Paul 
Einicke, as stating that prohibitions on trade in contraband 
“may be considered as violation of neutrality or at least as 
unfriendly acts, if they are enacted during a war with the 
purpose to close unexpectedly the sources of supply to a party 
which heretofore had relied on them.” In repiy to this 
reference the Austrian note is reported as saying that Einicke 
himself has publicly protested against one paragraph of his 
essay on “Neutrality and Naval Warfare’’ being interpreted 
in favor of the United States. 








CONSUL-GENERAL AT MUNICH ASKED TO RESIGN. 

Thomas St. John Gaffney, United States Consul-General 
at Munich, has been asked by the State Department to 
resign. This action, which was taken on Sept. 28 at the 
direction of President Wilson, is said to have been the result 
of many complaints of the partisan attitude assumed by 
Mr. Gaffney in relation to the war. Mr. Gaffney was also 
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in charge of the British Consulate at Munich. It is reported 
that the Consul-General wrote anti-British articles for pub- 
lication, and, it is understood, made statements reflecting 
on the President’s policy with regard to the European war. 
Mr. Gaffney received warning from the State Department 
that his actions were disapproved of and his resignation was 
not requested until no alternative was left the Admin- 
istration. 








DYNAMITE SHIP MUST LEAVE OR DISPOSE OF 
CARGO. 

_ The German steamship Magdeburg, which has been an- 
chored in New York Harbor since the beginning of the war, 
when she was forced to put in here to escape capture, has 
been ordered to either take her cargo out of the harbor or 
dispose of it. The order was issued by Secretary of the 
Treasury McAdoo on Sept. 21, and was transmitted to 
Capt. John F. Wild, Supervisor of Anchorages in New York 
Harbor. The vessel was bound for Australia with 300 tons 
of dynamite when forced to anchor. The order for its re- 
moval was issued at the direction of President Wilson, whose 
attention had been called by the War Department to the 
menace of the vessel’s presence to shipping. It is reported 
that part of the dynamite is decomposed and in danger of 
exploding at any time. 








SUMMARY OF BRITISH PRIZE COURT DECISION 
ON MEAT CARGOES. 


A brief summary of the decision of the British Prize Court 
condemning American meat products valued at about 
$2,500,000 has been received at the State Department 
from Consul General Skinner at London. As heretofore 
stated the Prize Court ruling was handed down on Septem- 
ber 16. According to the cable received from Mr. Skinner 
the American cargoes were condemned because the American 
owners refused to take upon themselves the burden of proof 
that the products were not intended for the enemies of the 
Allies. The summary indicates that the action of the Prize 
Court was not based upon the failure of the American owners 
to prove the innocence of the shipments. It has been the 
contention of the State Department and American shippers 
that the burden of proof rested upon England. It is re- 
ported that the State Department has not definitely decided 
whether a formal protest will be made to England regarding 
the matter. 

Representatives of Chicago packers who were interested 
in the condemned cargoes had arranged to hold a conference 
with officials of the State Department on September 21 to 
present their grievances before the Department. This 
meeting was postponed pending the receipt of the official 
text of the court’s decision. A consultation on the packers’ 
cases which have not been disposed of by the Prize Court 
was held on September 30 between Henry Veeder and 
C. J. Faulkner Jr., representing Chicago packers and 
Assistant Solicitor Chandler Anderson at the State Depart- 
ment. The conference was preliminary to the meeting 
which awaits the receipt of a copy of the recent decision. 
With regard to the report, said to have been circulated on 
the Chicago Board of Trade on September 23, that the 
packers had received payment in full for the meat cargoes 
which have been held up in England, George M. Reynolds, 
President of the Continental & Commercial National Bank 
of Chicago, was quoted in the New York “Times” of Sep- 
tember 23 as saying : 

There has been nothing in any of the transactions we have had with the 
packing companies to indicate that they have received advance payments 
on the products which the English Prize Courts have confiscated. 

Of course, I have no access to the books of the packing companies and, 
therefore, know very little about the details of these transactions, but from 
the character of the business these interests have had with us, and the 
specific complaints they have made about the money tied up in the pro- 
ducts which England has been holding, the natural conclusion would be 
that the packers had not received anything on account of goods shipped. 


In this statement I may say that my belief applies to all the packing 
companies involved, as our banks do business with virtually all of them, 


The cargo of the Norwegian steamer Vitalia, consisting 
of beef products from Chicago, was turned over to the 
British Prize Court on September 28. The vessel was 
seized by the British authorities on September 7, but it was 
thought that inasmuch as her cargo was consigned to the 
Netherlands Overseas Trust she would be released. It is 
reported that the cargo was taken before the Prize Court 
because of the fact that it consisted of a large amount of 
fat and oils which the Overseas Trust had not ordered. 
According to advices from Chicago on September 27, attor- 
neys for Armour & Co. and Swift & Co. announced that 





they would protest to the State Department against the 
seizure. , 








GREAT BRITAIN REFUTES GERMAN ASSERTIONS 
| REGARDING HESPERIAN. 


In answer to the reports from Berlin that the Hesperian 
was not torpedoed, but damaged bya floating mine, the Brit- 
ish Official Press Bureau has issued a statement to the effect 
that “undoubted proof exists that a German submarine was 
actually in the locality where the Hesperian was attacked 
and ships were sunk both to the north and south of this 
spot on Sept. 4 and 5.”’ As heretofore stated, the Hesperian 
was attacked on September 4 and sank two days later while 
being towed into Queenstown. The statement also asserts 
that the Admiralty has a fair-sized fragment of a torpedo 
which was picked up on board the Hesperian before she sank. 
A note from the German Government on the sinking of the 
vessel was received at the State Department on Septem- 
ber 16 and was reported to express the conviction that a 
German submarine was not concerned in the attack, because, 
by the prearranged distribution, no German submarine 
should have been in that locality on Sept. 4, and because, 
from descriptions received from British sources, the ex- 
plosion was of such a nature as to indicate that it was caused 
by a mine rather than a torpedo. Dispatches from Berlin 
on September 20 stated that all submarines which were out 
at the time of the disaster had returned to their bases, and 
none of them, it was said, had torpedoed the steamer. It 
is also stated the German Admiralty is convinced that the 
disaster was due to a floating non-German mine. This 
belief, it is declared, is borne out by the fact that a mine 
painted green and white, which, it is asserted, was not a 
German mine, was driven ashore shortly after the accident 
occurred on the coast of Ireland in the vicinity of where the 
Hesperian was attacked. 

Ambassador Page at London advised the State Depart- 
ment on Sept. 21 that he was sending by mail additional 
evidence bearing upon the Hesperian incident. The evi- 
dence was presumed to include a fragment of metal picked up 
on the deck of the vessel follo wing the explosion and described 
by the British Government as a piece of a torpedo. 

The following semi-official statement contradicting the 
British announcement regarding the attack on the Hes- 


perian was issued in Berlin on September 22: 

After inquiry, the German Admiralty contradicts the statement of the 
British Admiralty, and it can now be stated that no German submarine 
was responsible for the attack on the Hesperian. 


A report to the effect that the Hesperian was sunk by a 
torpedo from a German submarine and not damaged by 
striking a mine was filed with the British Consul at Newport 
News, Va., on September 23 by Captain Smellie of the 
British steamer Crossby. Captain Smellie says that he 
witnessed the attack on the Hesperian and that his own ship 
was chased by the same submarine that fired the torpedo. 
It is stated that this report will be submitted to the United 
States Government. 








NORWAY TO FORM OVERSEAS TRUST. 


That the Norwegian Government has decided to form an 
organization similar to the Netherlands Overseas Trust was 
disclosed by the Norwegian Consul in London during a call 
on American Consul-General Skinner on Sept. 22. Norway’s 
decision to form an overseas trust, which will guarantee that 
shipments of goods from America consigned to Norwe- 
gian merchants will not reach Germany, follows closely 
upon the establishment of a similar arrangement be- 
tween Denmark and Great Britain, and is part of a gen- 
eral movement by neutral European nations. Norway’s 
participation in the agreement to guarantee against ship- 
ments into neutral countries reaching Germany, brings all 
of the Western Continental neutrals into the arrangement 
excepting Sweden, which, however, has a similar agreement 
with Great Britain as to cotton shipments. As heretofore 
stated, the plan between Denmark and Great Britain pro- 
vides for the free passage of goods shipped to Denmark 
consigned to members of the Merchant Guild at Copenhagen. 

It is reported that Norway’s plan is similar to the Nether- 
lands Overseas Trust in that the Norwegian merchants will 
have an official representative in London who will be respon- 
sible to the British and Norwegian Governments. This 


representative will act as an intermediary between American 
and Norwegian shippers and at the same time guarantee to 
the British authorities that all cargoes which pass through 
his hands are bona fide shipments for use in his own country. 
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SWEDEN PLACES EMBARGO ON EXPORTATION OF 
MEAT. 

The Swedish Government has prohibited the exportation 
of all meat, canned goods and live stock. Shipments of fish 
are still permitted and pork and bacon may be exported 
under special licenses. It is pointed out that this order 
means the practical loss to Germany of the Swedish food sup- 
ply. The Swedish Government is said to have delayed the 
promulgation of this decree in order that an inventory of the 
live stock might be taken to determine whether an embargo 
was necessary. It is reported that the investigation showed 
an alarming scarcity of provisions, and that as a result of 
this condition and the high prices prevailing the prohibitory 
order was issued. In addition to the embargo on meat 
and live stock, food commissions are fixing maximum prices 
on the ordinary food commodities. 

The Swedish Government has also decided to prohibit 
the exportation of rubber, printers ink, dyes and varnishes, 
according to advices from Stockholm on Sept. 25. 

A decree issued by the Swedish Government on Sept. 17, 
directs that thereafter no goods, the exportation of which is 
prohibited, shall be transported from one Swedish port to 
another by water, but only by rail. This action was the out- 
growth of a number of antecedent events showing the neces- 
sity for the step. Thus the steamer Juno of Gothenburg, 
carrying a cargo of lard, was stopped by order of the Swedish 
authorities, according to a dispatch from Malmo, Sweden, 
as she was about to sail ostensibly for Stockholm, because 
it was suspected that she was bound for a German port. 
Then also the Swedish steamer Aero bound from Malmo for 
Stockholm with a cargo of oil and oats was reported to have 
been seized by German torpedo boats and taken to Stettin, 
the German authorities, it is stated, having announced their 
readiness to pay for the cargo. 








AUSTRALIA HOUSE OF REPRESENTATIVES BINDS 
ITSELF AGAINST PURCHASE OF GERMAN GOODS. 
It was reported from Melbourne, Australia, on Sept. 11 

that the entire House of Representatives of the Common- 

tn had pledged itself to never again purchase German 
s. 








FRANCE RELEASES GOODS FOR UNITED STATES. 

Advices to the effect that the French Government had 
released shipments of clothing and embroidery from Switzer- 
land consigned to American importers, were received by the 
Trade Advisers of the State Department on September 20. 
The shipments had been held up pending guarantees that 
the goods were of bona fide Swiss origin and would not find 
their way to countries at war with France. 

It is reported that a small quantity of dye stuffs consigned 
to American importers from Switzerland is still held in 
France, but that negotiations for its release are expected to 
be concluded in the near future. 





WILHELMINA ARRIVES IN NEW YORK. 


The American steamship Wilhelmina, whose cargo of 
foodstuffs destined for Germany was requisitioned by the 
British authorities, arrived in New York on September 19 
from Cardiff, Wales. As previously indicated, the vessel 
sailed from New York for Hamburg on January 22 and was 
compelled to put into Falmouth on February 9 because of 
damage inflicted by heavy storms encountered on her voyage. 
After detaining the cargo and bringing the case before a 
Prize Court, Great Britain agreed to purchase the cargo and 
reimburse the owners of the ship and cargo for the delay 
occasioned by the proceedings. ‘The vessel was released by 
the British naval authorities on April 21 and proceeded to 
Cardiff for repairs. She left there on September 2. 

pe nt nn ae em 

BOMBS CAUSED FIRE ON SANT’ ANNA IS BELIEF. 

The Fabre liner Sant’ Anna, which caught fire on Sept. 12 
while about 1,000 miles east of Halifax, arrived safely at the 
Azores on Sept. 16, the blaze having been extinguished at 
sea. The vessel proceeded to Naples and upon its arrival 
there the commander and officers declared that they had col- 
lected indisputable evidence that the fire was set by five 
Austrian passengers who gave false names when they boarded 
the vessel. It is stated that three of these passengers were 
arrested and that the other two threw themselves overboard. 
The Captain of the Sant’ Anna in his report to the authorities 
at Naples on Sept. 27 charged that an attempt had been 
made to asphyxiate the 1,500 Italian reservists who were 





on board the vessel. It is believed from the reports received 
regarding the incident that the fire was caused by incendiary 
bombs. Walter H. Schultz, the American Consul at St, 
Michaels, Azores, reported to the State Department on 
Sept. 17 that eighteen fuses were found on the vessel and 
that many explosions had occurred. Mr. Schultz also stated 
that 605 of the passengers were transferred to the Italian 
steamer Ancona on Sept. 13. The fire started in hold No. 2 
among the general merchandise and baggage. The Italian 
steamer Ancona, which sailed from New York a few hours 
after the Sant’ Anna left, aided in extinguishing the fire and 
escorted the vessel to the Azores. The cargo of the liner 
was mostly foodstuffs and general merchandise, and, accords 
ing to the agents of the line, did not include munitions of war. 








ASSOCIATION IN AGRICULTURE. 


Discussing the question ofrural credits before the Chamber 
of Commerce at Portland, Ore., on Tuesday, Myron T, 
Herrick warned that unless the country awakes soon to the 
danger of letting the movement run wild, “laws are liable to 
be passed that will precipitate in confusion existing financial 
systems and involve the credit of government in the State 
and nation in farm mortgaging during years of bad crops 
and financial depressions.” Since the business men through 
their various organizations, have always shown keen inter- 
est and taken a positive stand on every other important 
question, why, says Mr. Herrick, not do the same with rural 
eredits. In enlisting their co-operation, Mr. Herrick said 
in part: 

Commerce and industry are interwoven with agriculture. Few are the 
cities, whose existence does not rest on the prosperity of the farmers trading 
in them. The modernization of agriculture as an art and science, and its 
organization as an industry, are vital necessities of the United Statesj 
The application of scientific methods to the production of crops is making 
splendid headway. 

The shortcomings of American agriculture in respect to preparing farm 
products for market and getting them at a fair price to the consumer with 
good profit to the producer result in a large measure from the fact that the 
farmers are not organized. There are remarkably successful exceptions in 
the fruit and dairy regions; but generally speaking American farmers do 
not use their credit and resources collectively in large groups, as do business 
men and financiers in the cities. They do not systematically help one ane 
other. 

The purpose of this movement is to enable the farmers to become thus 
organized. Those who have narrowed it to the mere matter of lower ine 
terest rates for loans have mistaken and are belittling its aim. Its true 
objects are so grand and the solution of its problems is so simple that the 
movement should no longer be left in the hands of persons crying for cheap 
money and government aid. American farmers have forty-five billion 
dollars of property and fifteen billion dollars of annual income. If this 
stupendous wealth were made available for their own uses, the farmers 
would be self-sufficient and the clamor for cheap money and State aid would 
cease. The greatest need of American farmers is organized mutual selfe 
help, or co-operation. 

It would be well for business and financial men now to join the thinkers 
and theorists, and with practical advice assist the farmers in the consumma-e 
tion of this great object. The National Chamber of Commerce at Washinge 
ton has established an agricultural committee. In Cleveland and other 
cities, the chambers of commerce have formed similar committees. This 
is a start in the right direction and should be expanded to all cities. Then 
these bodies ought to have a definite program and all carry it out in the 
same way. I would suggest that rural co-operation be this program. 

The best breeding-ground for co-operation is an association, as distine 
guished from a corporation or joint-stock company. ‘The general and exe 
tensive practice of co-operation in the United States is impossible because 
of the lack of proper enabling and regulatory laws for associations. The ree 
cently enacted laws on credit unions and so-called co-operative banks in 
Oregon and elsewhere are not enough. Theselaws interfere with, rather than 
encourage co-operation. The laws to be enacted should makeit legally pos- 
sible to be done through an association whatever may now be done through 
a corporation or joint-stock company. This means banking as well as 
commerce and industry. 

America has become too set in the notion that a concern organized for 
business or finance must have a fixed capital stock and that its affairs 
should be intrusted entirely to the managers, and that the other members 
and investors should be free of all responsibility and safe from every risk§ 
except for the sum invested in the shares. An association provides for 
exactly the contrary to all this. 'The members of an association have each 
an equal voice in selecting the manager and their joint and several respon- 
sibility is the guaranty for its operations. 

America already has opened the associational and co-operative form of 
organization for certain purposes, with absolute safety and success. The 
associational form is legal for educational, religious and social purposes; 
and we have colleges, churches, scientific bodies, clubs and chambers of 
commerce that are unsurpassed. The associational form is legal for save 
ings banks, life insurance companies, and building and loan associations, 
the bulk of the savings of organized thrift are now intrusted to the care of 
such institutions, and the aggregate amount is so stupendous as to make the 
figures in other countries appear insignificant. I cite you another striking 
example; co-operation among American newspapers enables them to gather 
the news from all over the world and to place it at the door of every home in 
the land at a penny or soa day. 

So I say that, in view of these wonderful proofs of success and varied 
adaptability, there should be no hesitancy in legalizing the associational or 
co-operative form of organization for every kind of business and finance, 
ncluding banking. The United States would be all the better if there were 
more of that mutuality in action and more of that individual responsibility 
of the co-operative association, in business, banking and financial enter- 
prises. 

Now the laws that should be enacted to bring this about ought to be 
general in their scope; that is, they should not be confined to ariy particular 
class of persons. They need not contain one reference to agriculture in 
order to induce the farmer to avail himself of them. Co-operation is more 
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Vitally necessary to agriculture thanjto any other industry; and so, if proper 
enabling and regulatory legislation were enacted, co-operation would 
eventually spread and reach*a full development among farmers, without 
any artificial stimulation such as private donations or government aid. 

Roosevelt, when President, declared that the co-operative system is the 
one that farmers would{find?best adapted for their life and work. Taft, 
when President, urged the introduction of rural co-operation. President 
Wilson in a message to Congress said that'the farmers should not ask for, 
nor receive special privileges. The Secretary of Agriculture in his last re 
port asserts that there is‘no emergency calling for the use of Government 
cash or credit for farmers. All the best authorities are united in the belief 
that the solution of the agircultural problems lies in individual initiative’ 
private enterprise, and organized mutual self-help or co-operation. The 
chambers of commerce could exert a powerful and beneficial influence in 
this cause. The first step’should be to procure the necessary legislation for 
associations in the States. 





—— 


LATIN-AMERICA N#ENVOYS AGREE ON RECOGNITION 
OF STRONGEST FACTION IN MEXICO. 


The second conference of the Latin-American envoys for 
the purpose of finding a solution to the Mexican problem 
was held in New York on September 18, when it was agreed 
that the provisional government in Mexico ‘“‘with the ma- 
terial and moral capacity necessary to protect the lives and 
property of nationals and foreigners’? should be recognized. 
It appears from the official statement given out at the con- 
clusion of the meeting that at the previous conference held 
in this city on Aug. 11 it was agreed that the government 
resulting from the proposed peace conference of Mexican 
leaders, which the conferees sought to convene, should re- 
ceive recognition, but that if such an agreement of the Mexi- 
ean chiefs should prove impossible the conferees would 
recommend to their Governments that any provisional gov- 
ernment in Mexico which was strong enough to protect the 
lives and¥property of nationals and foreigners should be 
recognized. The envoys, in view of the failure of the first 
plan, agreed to recommend to their respective governments 
the alternative proposition. The agreement reached at the 
conference provides that each Latin-American Government 
represented shall itself judge as to the capacity of the Gov- 
ernment to be recognized and shall extend recognition 

-separately at such time as it may deem proper. The fol- 
lowing statement was given out on behalf of the conferees 
at the conclusion of the September 18 meeting: 

The conference held in New York on the 11th of August, in addition to 
deciding upon the transmission of a telegram addressed to the persons con- 
stituted in authority in Mexico, inviting them to cease the struggle by the 
organization of a de facto government by common agreement among them, 
resolved to recommend to the Governments represented at it ‘‘the recog- 
nition without further analysis of the Government arising out of such agree- 
ment, provided it guaranteed the lives and property of nationals and for- 

_Signers,”’ and in the event of such agreement not being possible, “the 
recognition of any provisional government with the material and moral 
capacity necessary to protect the lives and property of nationals and 
foreigners.”’ 

In pursuance with this resolution and the impossibility of recognizing a 
government of all the factions, owing to the lack of such an agreement, the 
diplomatic representatives resolved at the last conference to communicate 
to their respective Governments that, in their judgment, the time has now 
come to carry out the policy agreed on at the conference of the 11th in case 
of the impossibility of recognizing a de facto government springing from the 

_common agreement of all the factions. 

_  Thereforelthe{de"facto government aspiring to recognition must possess, 
should this policy be approved by all the Governments, the material and 
moral capacity necessary to protect the lives and property of nationals 
and foreigners. Each Government shall itself judge such capacity and 
recognition will likewise be extended by each Government separately at 

_ such time as it may deem proper. Recognition will naturally entail as a 
result, the’appointment of diplomatic representatives accredited to the head 
of the Government recognized. 

The American diplomats hold that in adopting this resolution and in 
considering the situation of Mexico at previous conferences, as well as in 
addressing]to the persons constituted in authority in Mexico the circular 
of Aug. 15 last, they have merely exercised in the most judicious manner 
possible, the indisputable international right of taking the preliminary steps 

* toward the recognition of a de facto government in a case of civil war, 
vested in all Governments, without thereby interfering, either directly or 
indirectly, in the internal affairs of Mexico, an interference which has not 
at any moment been contemplated. 

It has always been the sense of the conference that the pacification of 
Mexico is a question to be exclusively decided by the Mexicans themselves, 
and it trusts that a’Government recognized by all the Governments of the 
world will be able to attain that result and assure the welfare of the sister 
country. 

Secretary of State Lansing presided at the conference 
which was held at the Hotel Biltmore and was attended 
by the diplomatic representatives of Argentina, Brazil, 
Chili, Bolivia, Uruguay and Guatemala. The next meeting 
will be held on Oct. 9, at which time it is expected that the 
conferees will be prepared to arrive at a definite decision 
as to which faction in Mexico is entitled to recognition. It 
is stated that in the interval the various countries will con- 
duct independent investigations as to which government in 
Mexico measures up to the required standards and is entitled 
to recognition. 

The failure of the plan for a peace conference in Mexico 
which was worked out at the first meeting of the Latin- 


merican envoys was due to the fact that General Carranza, 








who is looked upon as the strongest of the Mexican leaders, 
would not agree to the scheme. All the other important 
chiefs signified their willingness to enter such a conference. 
General Zapata and his military advisers accepted the offer 
of the envoys, their responses having been received at the 
State Department on Aug. 30. As heretofore stated, Gen- 
eral Villa also made a favorable reply to the appeal. Car- 
ranza’s answer was delayed for some time, and it was be- 
lieved that he intended to ignore the note. His generals 
and advisers answered by referring their decisions to their 
chief and stating that they would abide by his determina- 
tion. General Carranza’s reply was finally received on Sep- 
tember 10. He declined to acquiesce in the invitation of the 
envoys that he join the leaders of the various factions in 
Mexico in an endeavor to bring about peace. The reply 
stated that Carranza “cannot consent that the interior affairs 
of the republic be handled by mediation or by any initiative 
of any foreign government.” Prior to sending his reply to 
the peace appeal, General Carranza formally inquired of the 
State Department whether the seven representatives who 
made the appeal were acting in a private capacity or were 
empowered to act by their respective governments. Secre- 
tary Lansing replied that the signers of the note had acted 
in their official capacity and for their governments. 





FARM MORTGAGE BANKERS TO*RECOMMEND RURAL 
CREDIT LEGISLATION. 

The Farm Mortgage Bankers’ Association of America 
will hold its second annual convention in St. Louis next 
Thursday and Friday. The program includes a number of 
prominent speakers and has been arranged so as to present 
all sides of the rural credit question for discussion. On the 
first day of the convention, in addition to speeches by four 
farmers, Henry Wallace, editor of ‘Wallace’s Farmer,” 
and Prof. P. G. Holden, Director of the Agricultural Exten- 
sion Department of the International Harvester Co. of New 
Jersey, will deliver addresses. On the second day, speeches 
will be made by H. S. Van Alstine, President of the Gilmore 
Exchange Bank of Gilmore City, Iowa; L. W. Clapp, Vice- 
President of the First Trust Co. of Wichita, Kan.;W. McC. 
Martin, Chairman of the board of directors of the St. Louis 
Federal Reserve Bank, and H. S. Merrick, President of the 
Iowa Farm Mortgage Association. Men of national promi- 
nence will speak at the banquet on the evening of Oct. 7 
on economic problems of direct concern to those interested 
in farm mortgage transactions. Addresses will be delivered 
by Governor Hall of Louisiana and C. W. Thompson, 
expert in charge of Rural Organization, U. 8. Department 
of Agriculture. On Friday evening an informal smoker will 
be held at Sunset Inn, which is owned by the Busch estate 
and is about a twenty-mile motor trip from the convention 
hall. On the two days preceding the convention the 
Board of Governors will hold a conference to formulate 
rural credit legislation and to formally recommend such 
legislation to the Joint Congressional Committee on Rural 
Credits for its consideration. The Joint Committee is to 
draft a rural credit bill to be presented to the next Congress, 
and the recommendations of the Board of Governors of the 
Farm Mortgage Bankers’ Association of America will be re- 
ceived and have consideration in this committee. 








INDICTMENTS RETURNED FOR CHICAGO 
EXCURSION DISASTER. 


New indictments have been handed down as a result of 
the capsizing of the Chicago excursion steamer Eastland 
which overturned at her pier in the Chicago River on July 24 
causing the death of 812 persons. The latest indictments 
were returned by the Federal Grand Jury in Chicago before 


Judge Landis on Sept. 22 against: 

George T. Arnold, President of the St. Joseph-Chicago Steamship Co. 
owner of the Eastland. 

William H. Hull, Vice-President and General Manager. 

Walter K. Greenebaum, Manager of the Indiana Transportation Co.’ 
charterer of the Eastland for the Western Electric Co.'s picnic on July 24. 

Harry Pedersen, master of the Eastland. 

Joseph Erickson, Chief Engineer. 

Robert Reid, Federal Steamboat Inspector. 

Charles C. Eckliff, Federal Steamboat Inspector. 

W. C. Steele, Secretary-Treasurer of the St. Joseph-Chicago Steam- 
ship Co. 

The St. Joseph-Chicago Steamship Co. 

The Indiana Transportation Co. 


Five indictments were returned against the eight indi- 
viduals and two corporations. The charges contained in the 


indictments are said to allege conspiracy to defraud the Gov- 
ernment by preventing the execution of marine laws and 
under the conspiracy 


criminal carelessness. Penalties 
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charge, in the event of conviction, are a fine of not more 
than $10,000 or two years in prison, or both. Under the 
charge of carelessness the maximum penalty is a fine of 
$10,000, ten years in the penitentiary, or both. The in- 
dictments contained forty-eight counts and bonds in each 
case were fixed at $10,000 for each charge. 

Secretary of Commerce Redfield, after receiving news of 
the indictments of the two steamboat inspectors, asked 
authority from President Wilson to suspend them without 
pay, pending the disposition of their cases in the Federal 


stand any order given them by their officers. In conclusion 
he says that the language test is understood to require the 
safeguarding of a vessel ‘in such a manner as shall be help- 
ful and not hurtful to our maritime commerce, and that it is 
in no sense intended to be used to create embarrassment or 
to cause unnecessary expense or delay.” 











BANKING, LEGISLATIVE AND FINANCIAL NEWS. 
Ten shares of bank stock were sold at the Stock Exchange 
this week and no sales of either bank or trust company 


courts. At the request of Mr. Redfield, District*2TC3 Ree soade..2t auction... Extensive tables. reporting _ 


Clyne at Chicago sent him a detailed statement of the 
charges. Mr. Clyne’s reply indicated that the inspectors 
had been indicted for negligence in permitting an unsea- 
worthy boat to continue in business and for conspiracy in 
allowing the vessel to operate while unseaworthy. Of those 
named in the Federal Grand Jury indictments, Messrs. 
Arnold ,‘Hull, Pedersen, Erickson and Steele were indicted, as 
heretofore indicated,on charges of manslaughter and criminal 
carelessness in connection with the disaster by the State 
Grand Jury in Chicago on Aug. 11. An indictment against 
Mr. Greenebaum charging manslaughter was returned by 
the State Grand Jury on Aug. 27. On July 28 a Coroner’s 
jury adjudged guilty Messrs. Hull, Pedersen, Erickson, 
Greenebaum, Reid and Eckliff, placing upon them the 
blame for the loss of lives resulting from the accident. 

It is reported that the Eastland has been ordered sold by 
Judge Landis to satisfy a claim of $34,500 for the work of 
raising the boat from the river bottom. The ship will be 
sold at auction on Dee. 20. 











JITNEY BUS LAW IN NEW YORK SUSTAINED. 

The so-called “‘jitney bus” law is sustained in all its prin- 
cipal phases under an order of State Supreme Court Justice 
Hasbrouck, filed in the Albany County Clerk’s office on 
Sept. 27. An announcement in the matter made by the 


New York Public Service Commission says: 

As the result of to-day’s decision the courts in this and other cases have 
held that the following classes of vehicles must secure the consent of local 
authorities and come to the Commission under the new law for a certificate 
of public convenience and necessity, namely: 

(a) A bus line; 

(b) A stage route; 

(c) A motor vehicle line or route; 

(d) A vehicle in connection with a bus line, a stage route or a motor 
vehicle line or route; 

(e) A vehicle carrying passengers at a rate of fare of fifteen cents or less 
for each passenger within the limits of a city. 

(f) A vehicle carrying passengers in competition with another common 
carrier which is required by law to obtain the consent of the local authorities 
of said city to operate over the streets thereof. 


This classification was made by Supreme Court Justice Brown in a 
case in the Niagara County Supreme Court, wherein Burt G. Hurtgam was 
restrained from operating a bus line from Lockport to Olcott Beach, though 
he charged a fare of fifty cents and only part of his line was within the city 
of Lockport. 

The result of this decision was to make practically all operators of bus 
lines in the cities of the State liable to procedure under the penalty clause 
of the Public Service Commissions Law, unless they secure the permission 
of the city authorities and the certificate of the Public Service Commission, 

In Justice Hasbrouck’s decision filed to-day, he holds that in the case 
of Elmer G. Booth of Rochester, the license of the city of Rochester, 
granted Booth before this law took effect, does not relieve Booth from the 
necessity of getting the consents of the city authorities under the new law 
and of coming to the Public Service Commission. 

“The license,’’ says Justice Hasbrouck’s opinion, ‘‘being the child of the 
statute and not of the nature of acontract nor of a class known as vested 
rights, is susceptible of revocation or annulment at any time at the will of 
the creating power’’ (the Legislature). 

This decision will compel all of the many Rochester jitney owners to 
conform to the new law, whether or not they possess an old public vehicle 
license from the city. 


REQUIREMENTS UNDER LANGUAGE TEST CLAUSE 
OF SEAMEN’S ACT. 

Secretary of Commerce Redfield announced on September 
23 the interpretation which the Government places upon 
the language test clause of the Seamen’s Act. As heretofore 
indicated, Acting Secretary Sweet of the Department of 
Commerce approved on Aug. 13 regulations bearing on the 
language test provision in which it was stated that the 
Department ‘‘construes the words ‘able to understand any 
order given by the officers of such vessels’ to mean the 
necessary orders that may be given to members of the crew in 
each department in the course of the performance of their 
duty.” 

According to Mr. Redfield, the Government’s interpreta- 
tion is that the law does not require ‘‘the use of any particular 
language on the part of officers and crew of any vessel,”’ but 
that “‘any language which is understood in sufficient measure 
by officers and the proper proportion of the crew will comply.”’ 
Secretary Redfield also points out the construction, as stated 
above, which the Department places on the requirement 
of the law that_members of_the crewjshalljbe ablejto under- 











bid and asked quotations, deposits, surplus, &c., of banks 
and trust companies in all important cities in the United 
States are published monthly in the “Bank and Quotation” 
Section, the October issue of which accompanies to-day’s 
“Chronicle.”’” Bid and asked quotations for all New York 
City bank and trust company stocks are also published 
weekly in another department of this paper, and will be 
found to-day on page 1082. 


Shcres. BANK—New York. Low. High. Close. Last previous sale. 
10 National City | eee 400 400 £400 Sept. 1915— 395 
——_o—-—_— 


New York Stock Exchange memberships were reported 
sold this week at $62,000 and $63,000. This last is an in- 
crease of $3,000 over the last previous transaction. 

lcabligincttis 


F. H. Chafin, who had been Chief Clerk of the United 
States Assay Office in this city, has been appointed Inspector 
of Mints by Secretary of the Treasury McAdoo. Mr. 
Chafin will have headquarters in Washington. He was 
formerly Chief Deputy of Internal Revenue and prior to his 
coming to this city had been Cashier of the United States 
Mint in Denver. 





The Michigan Trust Co. of Grand Rapids is distributing 
with its compliments a small booklet explaining the provi- 
sions of the laws of the State of Michigan governing the taxa- 
tion of municipal bonds, trust mortgage bonds and coupon 
notes or other evidence of secured debts. 





George Weston has been made Manager of the Foreign 
Exchange Department of the Guaranty Trust Co. of this 
city. Max May, Vice-President of the company, will con- 
tinue as head of the department, but will turn over the active 
management to Mr. Weston. This change in the conduct 
of the department went into effect yesterday. Mr. Weston 
had heretofore been connected with the American Express 
Co. for many years. 





William S. Kies, who has been in charge of the Foreign 
Trade Department of the National City Bank of New York, 
was elected a Vice-President of the institution on Septem- 
ber 28. Mr. Kies has been connected with the bank for 
slightly more than one year. Prior to that time he was 
General Counsel for the Chicago & Western Indiana RR. 
The election of Mr. Kies to a Vice-Presidency gives the 
National City Bank thirteen vice-presidents. 

With a view to the extension of American trade in Scan- 
dinavian countries, Mauritz Pyk, representing the National 
City Bank, is investigating conditions there. Mr. Pyk 
is interviewing the prominent bankers, exporters and im- 
porters in those countries and gathering information as to 
their needs. He was identified with the establishment of 
the South American branches of the National City Bank. 

niente 

At a meeting of the directors of the National Bank of Com- 
merece in New York on Wednesday, J. Howard Ardrey of 
Dallas, Texas, and Stevenson E. Ward, Cashier of the bank, 
were elected Vice-Presidents. Faris R. Russell, an Assist- 
ant Cashier, was elected Cashier, and Archibald F. Maxwell, 
Manager of the credit department, was appointed an As- 
sistant Cashier. These changes will all become effective 
Nov. 1. Mr. Ardrey, one of the new Vice-Presidents, was 
born in Dallas forty years ago. He entered the banking 
field when he was twenty-five years of age. He was for- 
merly Cashier of the City National Bank of Dallas and later 
served as a Vice-President of that institution. Upon the 
organization of the Federal Reserve system, Mr. Ardrey was 
elected a member of the Federal Advisory Council, representing 
the Dallas District. He is widely and favorably known to 
the business men and bankers of Texas. He has traveled ex- 
tensively in the interest of the Dallas Chamber of Commerce 
and has written numerous articles on banking, eommerce 


and economics. 
—————-7~— 
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Daniel A. Davis, a director in the Bank of New York, 
N. B. A., and the Second National Bank of this city, died 
on Sept. 25.at Indian Rock, Me. Mr. Davis was formerly 
a member of the banking firm of Converse, Stanton & Davis, 
from which he retired in 1885 to become a member of the 
firm of Deering, Milliken & Co. He retired in 1902, retain- 
ing his directorship in the above-mentioned banks. Ata 
meeting of the directors of the Bank of New York, N. B. A., 
on Sept. 28, a resolution expressing the sense of their loss 
suffered in the death of Mr. Davis, was adupted. 


—_—_¢——_ 


The Chatham & Phenix National Bank has declared a 
quarterly dividend of 214% on its new capital stock, payable 
Oct. 4 to holders of record Oct. 2. The merger of the 
Century Bank with the Chatham & Phenix National was 
recently consummated and the enlarged institution began 
business on Sept. 20 last. The dividend just declared is on 
the new capital and is an increase in the quarterly distri- 
bution, 2% having been the quarterly disbursement pre- 
viously. 

—_+——_ 7 } 

James M. Murphy, one of the twelve jurors who convicted 
ex-Comptroller Edward M. Grout, former President of the 
defunct Union Bank of Brooklyn Borough, on a charge of 
perjury, has signed an affidavit stating that he had forgotten 
a large part of the evidence in the case by the time the trial 
was concluded, and that he had voted for conviction on an 
item which had been ruled out by the Court. As heretofore 
stated, Grout was found guilty of perjury in swearing to a 
false report of the condition of the Union Bank, by a jury 
in the Kings County Court on July 24, and was sentenced 
to serve a term of not less than one year nor more than two 
years in Sing Sing. Grout was granted a certificate of 
reasonable doubt by Supreme Court Justice Townsend 
Scudder in Brooklyn on Aug. 14 and was released in $5,000 
bail. It is reported that Murphy’s affidavit was made be- 
fore a notary public in this city on Sept. 7. In the affidavit 
Murphy, it is said, states that the jury did not understand 
banking customs, that the evidence was too complicated and 
extended to be remembered and that it was impossible to 
keep the whole case in mind. 


—_¢——_. 


A. R. Palmer, for forty-eight years connected with the 
Exchange National Bank of Seneca Falls, N. Y., has recently 
resigned as Cashier of that institution. Mr. Palmer was 
well known and popular among the up-State bankers. 
M. W. Jacoby, for twenty-two years connected with the 
same bank, and who had served as its Assistant Cashier, but 
who withdrew last year to become Cashier of the Citizens 
National of Hornell, N. Y., was chosen unanimously by 
the board of directors to fill the vacancy, and will assume 
the duties October 15th. 

aediiitisiies 

The merger of the Commercial National Bank of Syracuse, 
N. Y., with the Syracuse Trust Co. was formerly ratified at 
a meeting of the stockholders of the latter institution on 
Sept. 24. A resolution was also adopted authorizing an in- 
crease in the capital stock of the trust company so as to 
raise it from $300,000 to $500,000. As heretofore stated, 
plans for the consolidation were completed on Sept. 8. The 
Syracuse Trust Co. is to take over the assets and assume 
the liabilities of the Commercial National, which will go into 
voluntary liquidation. It is understood that the consolida- 
tion will take place after the 7th inst. 

a 

Henry D. Hughes, senior member of the brokerage firm 
of Hughes & Dier of Philadelphia, was suspended on Sep- 
tember 27 for one year from the Philadelphia Stock Exchange. 
This action was taken at a special meeting of the Board of 
Governors. Mr. Hughes, who has been a member of the 
Exchange since 1899, was suspended for “acts detrimental 
to the best interests of the Philadelphia Stock Exchange.” 
The firm of Hughes & Dier was established in 1913. Mr. 
Hughes issued the following statement on September 27 
regarding the suspension : 

I appeared before the Board of Governors of the Philadelphia Stock Ex- 
change this afternoon to answer a statement that certain business has been 
transacted by the firm of Hughes & Dier, of which firm I am a member, 
contrary to the rules of the Exchange. I advised the Board of Governors 
that about a week ago I discovered that one of the employees of our firm 
had not followed the rules of the Exchange as alleged, but that his failure 


to so comply with the rules was entirely unknown to either member of the 
firm of Hughes & Dier. 

I understand, however, that under the rules of the Exchange a member is 
responsible for the conduct of his employees. 

We obtained from the employee, who was immediately dismissed, a 
statement setting forth that he alone was responsible for his failure to 





follow the rules and that he had kept from the members of the firm all in- 
formation concerning the same. 





The directors of the National Bank of Commerce of 
St. Louis have declared a dividend of 1% for the third quarter 
of 1915, payable Sept. 30, thus reducing the annual rate from 
6%, which had prevailed since October 1914 to 4%. This 
reduction had been expected, in view of the letter which was 
recently sent to the stockholders of the institution by Presi- 
dent Lonsdale, who, in furtherance of his views regarding the 
adoption of a conservative policy with respect to the ad- 
ministration of the institution, urged the building up of its 
surplus reserve. The National Bank of Commerce in its 
statement of Sept. 2, reported deposits of $42,086,739 and 
surplus and profits of $2,255,263. 

cuianadad 

At a meeting of the directors of the Security National 
Bank of Los Angeles, Calif., on September 14, Walter A. 
Ellis, formerly Trust Officer of the Security Trust & Savings 
Bank, was elected Cashier of the first-named institution to 
succeed James B. Gist, who recently resigned to take up 
the management of the financial affairs of large eastern 
nterests. While Mr. Gist has severed his relations as 
officer, the bank still will have the benefit of his experience 
and advice as a director and member of its Finance Com- 
mittee. Mr. Ellis’s advancement is a well-earned reward for 
long and faithful service with the Security Trust & Savings 
Bank and his selection is in line with the policy of the Security 
organization to pick its officers from among its staff. Mr. 
Ellis began his banking experience with the Southern 
California Savings Bank in 1905, and later joined the force 
of the Security Trust & Savings Bank, with which the 
Southern California Savings Bank was merged in 1907. 





The Standard Bank of Canada, head office Toronto, has 
declared a dividend for the current quarter ending Oct. 30 
1915 at 314%, being at the rate of 13% per annum upon the 
paid-up capital stock, and which will be payable onand after 
Nov. 1 to shareholders of record as of Oct. 21. 





THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


September 16 1915: 
GOLD. 
The external movements have not been in favor of the Bank of England. 
The following amounts were received by the Bank: 
Sept. 14— £100,000 in sovereigns released on miscellaneous account. 
** 15—2,000,000 in foreign gold coin. 
*  15— 775,000 in bar gold. 
Withdrawals were made as under: 


Sept. 9— £25,000 in sovereigns set aside on account of Straits Set- 
tlements Note Guarantee Fund. 
‘** 10— 100,000 in sovereigns set aside on account of Egypt. 


** 11—1,492,000 in foreign gold coin. 


** 11— 200,000 in bar gold. 
‘** 11— 200,000 in sovereigns for Spain. 
“  13— 50,000 in bar gold. 


** 13—2,390,000 in sovereigns for U. 8. A. 


‘** 13— 50,000 in sovereigns set aside on account of Switzerland. 
** 14— 250,000 in sovereigns for U.S. A. 

** 14— 100,000 in sovereigns set aside on account of Egypt. 

* -15— 300,000 do do do do 

* 15— £75,000 in sovereigns set aside on account of the Straits 


Settlements Note Guarantee Fund. 

During the week the net reduction amounted to £2,357,000. 

The output of gold in the Transvaal for the month of August, 1915, was 
valued at £3,307,975, as compared with £3,272,258 for July, 1915, and 
£3,024,037 for August, 1914. 

SILVER. 

The market has not shown much animation during the week and prices 
have moved within narrow limits. From 23 11-16d. quoted on the 9th 
inst., the price fell away gradually until 23'4d. was touched on the 14th 
inst., and after recovering to 23 9-16d. on the 15th inst., has fallen further 
to-day to 23 7-16d. Although China has been a seller at times, the under- 
tone remains steady, and the moderate amounts offering have been taken 
chiefly for coinage requirements. The opinion is held in some quarters 
that the reduction in the amount of the gold exports to India should havea 
favorable effect on the demand for silver, but of late purchases in this mar- 
ket for the bazaars have been on a very small scale, although crop prospects 
appear to be fairly satisfactory. A study of the imports and exports of 
silver for the month of August, the figures for which are given below, tends 
to confirm that the considerable improvement that has taken place in the 
price since the latter part of July is quite justified. Imports have of 
course been considerably lessened, as a result of the substantial purchases 
for the U. 8S. Treasury—who are reported to have bought an additional 
amount of 1,600,060 ounces since the 3d inst. 


Imports Exports Excess of Exports 
Aug. 1915. Aug. 1915. Over Imports. 
Silver bullion and foreign sil- 
Te Gs ndncnecasenaede £532,350 £686,475 £154,135 


‘‘Le Temps”’ of the 11th inst. makes the interesting statement that iron 
money, comprising 5 pfennig pieces, to the number of 100 millions will be 
put into circulation by Germany on Oct. 1. These coins are to be with- 
drawn from circulation two years after the cessation of hostilities. This 
issue of iron currency isreminiscent of the time of the Napoleonic Wars, when 
German women voluntarily sacrificed their jewelry and substituted therefor 
ornaments made of chased iron. Specimens of this iron jewelry may be 
seen in the national collection at the Victoria and Albert Museum, 
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An Indian currency return for the 7th inst. gave details in lacs of rupees 
as follows: 


ees Oe Ce. ime eecued 65,36 
Tes Oh BONE GUE. on cctesckcndemesnnee 39,21 
Gabe cote enh WOO. « «teks ic ce dawedse+cs~ 6,00 
Ce ON es i. nabbmemiaenwne 6,15 


The stock in Bombay consists of 6,300 bars, as compared with 5,700 last 
week. No shipment has been made from San Francisco to Hongkong. 
Quotations for bar silver per ounce standard: 


Sept. 1° 54% cash No CO ee 5% 
* 11—23 9-16 “ quotation | Bar gold per oz. standard___77s. od. 
“ 13—93 9-16 an fixed French gold coin per oz__.. Nominal 
“  14—23 6 " for 
“ 15—239-16 ‘ | forward 
* 16—23 7-16 “ delivery. 


Av. for the week 23.541 cash 
The quotation to-day for cash delivery is 4d. below that fixed a week ago. 








THE ENGLISH GOLD AND SILVER MARKETS. 


The weekly circular of Samuel Montagu & Co. of London, 
written under date of Sept. 2 1915, failed to reach us, but we 
reproduce the following regarding the week’s gold move- 
ments from the columns of the London “Economist.” 

GOLD. 

This week the gold movements have been for the Bank of England, the 
net influx being £297,000. ‘The following [amounts were received by the 
Bank: 

Aug. 26—£873,000 in bar gold. 
** 30— 93,000 in bar gold. 
Sept. 1— 731,000 in bar gold. 

Withdrawals were made as under: 

Aug. 26— £10,000 in sovereigns sct aside for the Straits Settlements. 


27— 101,000 in foreign gold coin. 
** 27— 300,000 in sovereigns set aside on miscellaneous account. 
“* 27— 5,000 in sovereigns set aside for the Straits Settlements. 
** 28— 100,000 in sovereigns set aside on Egyptian account. 


** 30— 393,000 in bar gold. 

** 30— 44,000 in foreign gold coin. 

31— 250,000 in sovereigns set aside on miscellaneous account. 

** 31— 97,000 in sovereigns set aside for the Straits Settlements. 
31— 100,000 in sovereigns set aside on Egyptian account. 
During the week the net increase on balance amounted to £297,000. 


We also give the following silver statement of Samuel 
Montagu & Co. as published by the ““Economist”’: 


SILVER. 

The better undertone which has been felt recently, owing principally to 
substantial purchases on behalf of the United States Treasury, is now evi- 
denced by an upward trend of prices. Supplies continue restricted—a re- 
sult to some extent of the exchange being very unfavorable to sales from 
America—and, although offerings were supplemented by a certain amount 
of selling on account of China, the price has risen considerably. The In- 
dian bazaars seem hardly to have grasped the situation, for they have con- 
stantly sent limits to buy which have proved impracticable, in so resilient 
a market. Continental purchases have somewhat increased, and have con- 
tributed most of the support during the week. It is possible that the con- 
tinuance of the war may be accompanied by a larger demand for coinage. 
The ‘Frankfurt Gazette’’ states that since the commencement of the war 
350,000 kilograms of silver have been coined. All the metal was derived 
from German mines, which, by the way, were reported to have produced 
440,000 kilograms in 1912, and placed Germany fifth in rank of the silver- 
producing States of the world. The ‘‘Gazette’’ also states that at present 
only 18 marks a head of the population has been coined out of the 20 marks 
authorized by the last mintage law. It will be remembered that in 1913 a 
special coinage reserve of 120 millions of marks was authorized to be minted 
in order to augment the war chest. Of this only 6,000,000 marks were 
coined anterior to the war. It is announced that this reserve coinage is to 
be considered outside, and unaffected by the restriction of 20 marks a head 
referred to above. 

The movements in the spot and forward prices of bar silver from day to 
day during the week have been as follows: 


Cash. 2 Months 

a G.2BUE1IG  cacuss 
Ti, DEdina ol shes edihee asking Bn ir ce 
MAb wekidénw~iananesunake A. 
A ae ee ~seneme 
ee: Ore yee S|. weatach 

Tr “baci a a ca as a cata i  \< uaimand 








ENGLISH FINANCIAL MARKET—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sept.25.  Sept.27. Sept. 28. Sept. 29.’ Sept.30. Oct. 1. 
Week nding{Oct. Sat. fon. Tues. Wed. Thur. Fri. 
Silver, per oz_----- a. 23 34 23% 23% 23 11-16 23% 23% 
Consols, 2% percents Holiday 65 65 65 65 65 
British 4% per cents. Holiday 97% 97% 97% 97% 97% 
French Rentes (in 
a fr. 67.25 67.00 67.00 66.75 66 .50 66.50 








Commerctal andMiscellaneousAews 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED TO NATIONAL BANKS SEPT. 17 TO SEPT. 20. 


10,780—The Howard National Bank, Howard, So. Dak. Capital, $25,000. 
Jesse Gass, Pres.; C. A. Drexler, Cashier. 
Y.—Capital, 





10,781—The Red Creek’ National Bank, Red Creek, N. 
$25,000. William Hawley, Pres.; Charles Hawley Jr., Cashier. 

10,782—The First National Bank, of Texline, Tex. Capital, $25,000. 
C. 8. Bingham, Pres.; J. E. McAvoy, Cashier. 

10, sat ag * Farmers National 4 of Aitkin, Minn. Capital, $25,000. 
F. McQuillin, Pres.; » oe Mount, Cashier. (Conversion of 
EAR. & Merchants btate Bank of Aitkin. ) 


VOLUNTARY LIQUIDATION. 
8,420—The First National Bank of Belpre, Ohio, Sept. 14 1915. Liqui- 


dating Agent, M. Coe, Belpre, Ohio. (Absorbed by The 
es & Mechanics National ank of Parkersburg, W. Va., 


1 375—The Gietham & Phenix National Bank of New York, 3 
at close of business on Sept. 18 1915. Liguidating Agent, bert .. 
Haskins, New York, Y. Consolidated with e Chatham & 
Phenix National Bankfof theJCityfof NewgYork,§No. 10,778. 





10,081—The First National Bank of Oshkosh, Neb., July 2 1915. 
dating Agent, Robert A. ae Oshkosh. 
State Bank of Oshkosh 
CHANGE he TITLE SEPT. 18. 
10,778—The Century National Bank of New York, . ¥.. t “The 
Chatham & Phenix National Bank of the City | New York.”’ 


Liqui- 
(Succeeded by the First 


Auction Sales.—Among ae onauitien, the followin. 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 





Shares. Stocks. Per cent.| Bonds. Per cent. 
719 Hocking V. Products Co.,v.t.c. 1% | $22,400 Hocking V. Products Ist 5s, 
5 Associated Indust’s Corp. ,com.$25 EERE Sa eee ee 22 
5 Associated Indust’s. Corp.pref.$425 | $5,000 Am. Tube & Stamping Co. 
90 McNeal-Edwards Co., Va....$5 lot| 2d 6s, 1921...........-.-.---. 80 
_ By Messrs. R. L. Day & Co., Boston: 
Shares. Stock. $ per sh.| Shares. Stock. $ per sh. 
3 Merchants Nat. Bank __-_--..-_- 292% | 4 Nashua & Lowell RR___.---.- 180 
10 Nat. Shawmut Bank ex-div____198 | 1 State Street Exchange-----.-- 65 flat 


14 Webster&AtlasNat.Bk., ex-div.210% | Bonds. 
12 Pepperell Mfg. Co_--_---- 121-121% $3,000 Russell Falls Paper Co. lst 
3 ees Bees .; ee SONO..... Tee | © Gs BGFh nc nc ec nce cc cccnccee $3 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stock. $ per sh.| Shares. Stock. $ per sh. 
50 G. A. Schneebeli & Co., Inc... 10 5 Phila. & Camden Ferry, $50 ea.10634 
1 Farmers & Mechan. Nat. Bk .128 75 Phila. Bourse, pref., $25 each. 21 
16 Corn Exchange Nat. Bank_--_.295 18 Phila. Bourse, com., $50 each. 6-6 % 
20 Knobley Mtn. Orch. Co.,W.Va. 41 | 10 United Gas & E. Corp., Ist pref. 5434 
349 New Eng. Watch Co., $25 ea_$5 lot | 50 H. K. Mulford Co., $50 each. .64-65 


00 lot 


53 Phila. Nat. Bank............ 458 1 Pa. Academy of Fine Arts_... 28 
14 Real Estate Trust Co., pref... 83% | 61 St. Bernard Mining Co.-_.-..-- 120 
25 Finance Co. of Pa. Ist pref_ <page 

2 Belmont Trust Co., $50 each-_-_ | Bonds. Per cent. 


30 Mutual Trust Co., $50 each--- 38 
6 Frank. & So’wark™ Pass. ~~... 
5 Germantown Pass. Ry------- 398 \% - WONG te chadicwiweiouscesd 
10 Citizens Pass. Ry $2, 000 Dansville Gas & E. Co. Ist 
100 Reading Traction Co., $50 ea- 27 Ot: as SOU cial tcnasecdadauscudsa 50 


| $500 § Springfield Wat. Co. 5s, 1926. 88 
Na og ona Beach Turnpike Ist 





Canadian Bank Clearings.—The clearings for the week 
ending Sept. 25 at Canadian cities, in comparison with the 
same week in 1914, show a decrease in the aggregate of 
9.0% 


a ee eeeeeeeeEOEeee 




















Week ending Sept. 25. 
Clearings at— 
| Inc. or H 
1915. 1914. Dec. | 1913. 1912. 

Canada— $ $ | &% os $ 
ED sthaneawn asin 49,619,515 50,083,676) —0.9| 56,740,368} 59,515,883 
DT piteaanonecdeans 32,205,267| 32,522,175) --1.0) 41,319,055) 38,683,303 
DD castwdandaaus 26,159,401} 33,071,813) —20.9| 33,764,438| 25,024,289 
i ee 5,729,039 7,465,286) —23.3| 11,734,049! 12,241,019 
CD aiccceacenenace 2,621,212} 3,795,279| —4.6| 4,516,274| 3,569,071 
ere 3,142,236; 3,782,342) —16.9| 3,536,588 2,938,511 
DE déceunctivacdue 2,030,819) 1,943 »213| +4.5| 2,132,879) 1,600;776 
i ae 2,894,462; 2,516,197; +15.0| 3,020,984) 3,202,299 
= eae 1,442,852} 1,623,367) —11.1} 1,590,882) 1,822,242 
SR nssccccencaaces 2,846,622) 3,519,091; —19.1} 4°784.382 8,445,261 
J! REE eee 1,612,500) 1,508,769! +7.6| 1,648,492) 1,565,678 
| ree eae 1,171,596; 1, 066 ,638| —40.4| 3,207,390] 3,620,066 
eee 1,649,900) 2,365 854 —30.3)} 3,942,000) 4,271,230 
DT ct-nnhacnanaaaa 1,525,188) 2,319,210) —34.2) 2,523,340) 2,208,843 
i indkescasaduant 92,300 518,383; —4.2 608,017 605,590 
Re re 299,021 375,139) —20.3 608,704 679,705 
Ee 1,033,276; 1,041 :148| —0.8! 1,562,390} 2,279,051 
(OS EEE 732,079 909,013) —19.5} 1/200; 557| 1,657,151 
DI . «cnssansdond 467 ,673 429 '538| +8.8) 572,979 612,071 
BEES. WR weccccecs 451,502 846 ,337| —46.2; 1,019,485 734,682 
New Westminster_-_---_- 267 ,309 347,715) —23.0 So §  ‘neeoon 
Medicine Hat. ......... 223,265 386,960! —42.2 Geel!  shasan 
Peterborough - ....----- 346,401 ee ery eee ee 

Total Canada.....-... 139,973 ,435|153,777,964| —9.0/181,097,212!175,276,661 














FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT .—In addition to the other tables given in 
this department, made up from weekly returns, we tg the 
following fi — for the full months, also issued y our 
New York Custom House. 

Customs Recetpis 
at New York. 





Merchandise Movement to New York. | 

















Month. Imporis. Exports. 
| ' 
1915. 1914. 1915. 1914. 1915. 1914. 
| | 

$ $ ae $ $ $ 
January -.| 70,992,107) 82,330,512|104,025,265, 72,872,302 12,028,863) 16,643,013 
February -| 71,016,866) 85,328,968'113,203,172, 64,934,639 10,888,461) 13,023,068 
March ..-| 90,473,231,101,655,994 129,845,743) 72,798,453 13,782,944) 17,964,690 
, | 92,252,029) 93,600,199)139,410,642) 66,338,880] 10,784,886] 14,713,576 
Be ctaae | 76,341,381, 87,518,541/135,622,599) 66,008,905; 11,258,475) 13,225,912 
June... | 87,890,671, 81,336,584/144,890,856, 62,630,190) 11,916 018, 14,889,990 
. ee 75,812,949 84,561,785 156,746,121) 59,218,363) 11,112 “04s 15,914,374 
August_..| 76,266,845 63,804,412 144,117,486 33,559,42 10,873, | 12,803 ,086 





Total - _ 641,046 ,079'680, 136,996 1067861884 498,361,150 92,644,739,119,177,709 





Imports and exports of gold and silver for the 8 months: 





Gold Movement at New York. Silver—New York. 





Month. | 




















Imports. Erports. | Imports. Exports. 
| 1915. 1914. 1915. 1914. | 1915. 1915. 
Se Ft a . $ 

January..| 2,082,618| 1,301,532, 639,000, 6,788,480, _ 396,139] 4,371,866 
February -| 1,531,031, 659,423, 996,300 8.982.204, 1,410,058, 2/892'627 
March ..-| 3,377,102) 1,252,366,  773,400| 2,582, 056 1,266,010 2,725,628 
April_.__- 3,590,774, 575.917| 754,808| 60,2 834,374] 3,626,612 
ee 12'722'697,  633,149| 1,196,820 16,700 "546 881,477, 4.869.982 
June__._- 1,204,397, 806,392) 2:779,190| 47,593,306, 1,864,418| 3,020,338 
SRS 5,391,292) 732,964) 2,064,670) 32,732, (361, 1,768,120] 2,694,349 
August..-| 2,281,541) 973,114) 1,032,670, ‘949, 341) 2,718,817] 2,824,995 
Total ..| 32,001.452| 6,034,857. 10, 236 ,858.116,388 aia 11,140,313! 27,026,397 





FOREIGN TRADE OF THE UNITED STATES, 
1914-15.—We a append a series of tables supplemental to, and 
which furnished the basis of, the remarks contained in the 
article on page 328 of the “Chronicle” of July 31 1915. 
ba will be found useful for reference and as a matter of 
record. 
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VALUE OF BREADSTUFFS EXPORTS. 

















Fiscal Y ear Total Total Wheat) Total aw 
ended Wheat Wheat. Wheat | Corn. Corn Bread- 
June 30. Flour. and Flour. | and Flour. stuffs. 
$ $ $ $ $ $ 

re 39,709,868 52,025,217| 91,735,085 37,836,862| 129,571,947 | 141,356,992 
| 59,920,178 55,914,347 115,834,525 54,087,152/169,921,677/| 197,857,219 
See adace 145,684,659 69,263,718 214,948,377 74,196,850/289,145, '227'333, 897,119 
 inwes 104,269,169 73,093,870 177,363,039 68,977 ,448/ 246,340, "487 (273, 999 ,699 
. 73,237, ‘080 67 .760, "886 140 997 ,966 85,506 ,400|226,203 366 | 262,744,078 
=e 96,771,743 69,459,296) 166,231,039 82,527 ,983/248,759,022/275, ‘594, 618 
1902 ___.. 112,875,222 65,661 1,974)178, 537,196 16,185, 673|194,722,869| 213,134,344 
1903 ..... 87,795,104 73,756,404, 161,551,508 40,5 10,637|202,092, 145| 221, "242 285 
1904 _.... 35,850,318 68,894 ‘$36 104,745,154 30,071,334/134,816, 488) 149, ‘050, 378 
| ee 3,905,579 (40, 176,136 44,081,715 47,446,921 91,528 636) 107, 732,910 
28, 757,517|59,106,869! 87,864,386. 62,061,856/149, 926, 242/186, 468, 901 
er 60, "214 388 62, 175,397 | 122,389,795 44,261,816 166,651,611 184,120,702 
1908. .... 99,736,767 '64,170.508 163 ‘907, 275 33 ,942,197|197,849,472/215,260,588 
Be Kéane 68 ,094 447 |51,157,366)119,251,813) /25,194,466] 144,446 ,27.)/160, 151,624 
. _ ee 47,806,598 !47 621,467! 95,428 065) 25,427 ,993) 120,856 058) 133 592,611 
SEE ewade 22 ,040,273|/49.336.946 71,427 ,219|35,961,479| 107,388 698] 124,913,537 
1012 ..... 28,477,584 50,999,797) 79,477,381 28,957, "450 108 ,434,831| 123,979,715 
Nee 89,036,428 53,171,537) 142,207,965 28,800,544 171,008,509 | 211,098,339 
87,953,456 54,454,175 142,407,631; 7,008, "028 149, 415,659 165, "302,385 


1915a__.. 333 3,552, 226 94,869,343 .428,421,569.39,339,064/467,760,623 573,823,676 











a Figures for 1915 are not final, and are subject in all cases to slight corrections 


when later returns are recetved. 


BREADSTUFFS EXPORTS BY QUANTITIES. 





























Year Avge. Avge. Total Avge 
Wheat. per Flour. per Wheat Corn. per 

June 30. bush. bbl. | and Flour. bush, 
us § Barrels, $ Bushels. Bushels. $ 

ee 60,650,080) 0.655] 14,620,864] 3.558/126,443,968] 99,992,835) 0.378 
ET Ghancn 79,562,020) 0.753) 14,569,545) 3.849)145,088,972/176,916,365| 0.306 
1898 ...... 148,231,261) 0.983) 15,349,943) 4.512|217,306,004/208,744,939| 0.355 
| a 139,432,815] 0.748) 18,485,690) 3.954|222,618,420/174,089,094| 0.397 
1900 ...... 01,950,389) 0.718) 18,699,194) 3.624/186,090,564/209 348,284) 0.407 
Dt awranae 132,060,667) 0.733) 18,650,979] 3.724/215,990,073)177,817,965| 0.464 
Sl wasace 154,856,102} 0.729) 17,759,203] 3.697|234,772,515| 26,636,552| 0.608 
1903 ......}114,181,420| 0.769) 19,716,484] 3.748)202,906,273] 74,833,237) 0.542 
1904 -..... 44,230,169) 0.811) 16,999,432) 4.053/120,727,613) 55,858,965) 0.538 
1905 ...... 4,394,402| 0.888 8.836, 335] 4.547| 44,162,409] 88,807,223) 0.534 
BO00 cecccs 34,973,291] 0.822) 13,919,048) 4.246) 97,609,007)117,718,657| 0.527 
nT Shnend 76,509,423) 0.787] 15,584,667] 3.990)146,640,424 83,300,708 0.531 
ae 100,371,057) 0.994 13,927,247 .608| 163,043,668] 52,445,800) 0.647 
BOE cocses 66, 923.244 LOZ] 10,521,161] 4.852]/114,268,468 35.853.412 0.703 
1910 ......| 46,679,876| 1.024) 9,040,987) 5.267| 87,362,068] 36,802,374! 0.691 
eer 243,729,302) 0.92.4 10,125,435] 4.875) 69,311,/5¢] 64,761,458] OU ti4 
BEE dndeud 30,160,212) 0.944) 11,006,487| 4.633) 79,689,403] 40,038,795) 0.723 
SRE 91,602,974) 0.972) 11,394,805) 4.666' 142,879,596] 49,064,967) 0.587 
|” ee 92,393,775| 0.952) 11,821,461| 4.607 145,590,340 9,380,855) 0.747 
1915a_..-- 259,642,533! 1.284! 16,182,765! 5.862. 332,464,975! 48,786,291) 0.806 


~@ Figures for 1915 are not final, , and are subject in all cases to slight corrections 


when later returns are receiv 















































EXPORTS OF LEADING STAPLES—COTTON, BREADSTUFIFS, 
PROVISIONS AND PETROLEUM, 











Fiscal 
Year Bread- Provisions Toial Total 

ending stuj/s. Cotton. and Dairy Petroleum. Four All 

June 30. Products. z Staples. Exports. 
$ $ $ $ $ $ 

1896 .-..'141,356,993 190,056,460 131,503,590 62,383,403 525,300,446 882,606,938 
1897 .--.|197,857,219 230,890,971 137,138,084 62,635,037 628,521,311 1,050,993,556 
1898 ...!333,897,119 230,442,215 167,340,960 56,125,578 787,805,872 1,231,482,330 
1899 .--|273,999,699 209 564,774 175,508,608 56,273,168 715,346,249 1,227 ,023,302 
1900 ---|262,744,078 241,832,737 184,453,055 75,611,750 764,641,620 1,394,483 ,082 


1901 .--/275,594,618 313,673,443 19 


| 





6,959 ,637 


1902 ...|213,134,344/290 651,819 199,861,378 
1903 ..-/221,242,285.316,180,429 179,839,714 
1904 .../149,050, ‘378370, 810,246 176,027 ,586 
1905 -./107,732,910.379,965,014 169,999, ‘685 
1906 ..-}186,468,901401 ,005,921/210,990,065 
1907 .--|184,120,702/481,277 ,797 202,392,508 
1908 ... 

1909 . 

1910 ... 

Lill 2. J124,913, Hi) > eet Pl ee 
Vo = 


71,112,788 857 ,340,486 1,487,764 ,991 
72,302,822 775,950,363 1,381,719,401 
67,253,533 784,515,961 1,420,141,679 
79,060,469 774,948,679 1,460,827 ,271 
79,793 ,222 737 490,831 1,518,561 ,666 
84,041,327 882,506,214 1,743,864 ,500 
84,855,715 952,646,722 1,880,851 ,078 


| 


>? 


bee ba 


215, 260, 588, 437, ‘788, 202 192,802,708 104,116,440 949,967, ‘938 1 ,860,773, "346 
.|159,929 £221) 117,390,665) 166,521,940 105,999,63//849,841,472)1,663,011,104 
133,592,611) 450, 447, 243 130,632,783 99,090,212 813,361,568 1,744,984, = 
| 64,420,199 
123,979,715 '565,849,2711156,260,876 112,472,100:958,561,962 2,204,322,409 


1913 ~_~.'211,098,339 547,357,195 153,883,526 137,237,762 1049576822 2,465,884,149 


1914 _. 


- 165,302,385 610,475,301 146,227,780 152,174,056 1074179 522 2,364,579,148 


1915 @__ 573,823,676 376,217,972 220,052,990 133,693,275 1303787 913 2,768,589,340 





@ Figures for 1915 are not final,and are subject tn all cases to slight corrections 


z Including both crude and refi ied, and also residuum. 


COTTON AND PETROLEUM EXPORTS BY QUANTITIES. 























| 
Cotton Exports. 
Year ending June 30. | z Petroleum, 
Bales, | Pounds, alions . 
0 eer | 4,659,765 2 335,226,385 890,254,034 
DT Kitnnescdsugadetudeoacans 6,176,365 3,103,754,949 967 525,242 
Dict ctdpiiedatsdesasuead 7,581,004 3 ,850,264,295 1,014,276,272 
se are 7,373,382 3,773,410,293 919,044,718 
6 nth Ri eeehnonanesnen | 6,090,144 3,100,583,188 950,623,155 
Dicer hidvinyaradndes sagas 6,508 450 3 330,890,448 1,008,947 ,394 
eae 6,873,692 3 500,778,763 1,075,899,960 
Dt ctnddnaveseuedeandnscees 6,938,279 3,543 ,043 ,022 941,156,856 
eee 6,009,194 3,063 912,760 961,860,345 
Di itaphadeesetdnehansnedeaes 8,337,964 4,304,848 ,903 1,074,384 ,814 
L, _—_ eee 7,050,856 3 634,045,170 1,182,917,221 
DD itipitbbwibbeoddetsesanaad 8,708,469 4,518,217,220 1,185,202.449 
reece 7,434,580 3/816, 998 693 1,372 ,955,746 
ia aia Che: are eaipS. 8,577,728 4.447 ,985,202 1,458,483 303 
obi Banc ia h wildest inal 6,263,293 3,206 ,708,226 1,546,067 ,984 
SET 7,829,066 4.033,940,915 1,616,540,756 
nS Re Ei 10,675,445 5,535,125,429 1,793 665,038 
Ee reer 8,724,572 4,562,295,675 1,989 ,772,713 
ee er 9,165,300 4,760,940,538 2 ‘281, ‘61 1 ‘065 
eee 8,426,297 4,403 578,499 2,187 ,340,610 











« Figures for 1915 are not final, and are subject in all cases to slight corrections. 






























































GOLD AND SILVER MOVEMENT. " z Includes residuum as well as crude and refined oils beinning with 1910. 
Gold. Silver. 
im 
ing Excess of Excess DIVIDENDS 
June 38.) Exports. Imports, | Exports (+) |i EZ. ts, | Im ° 0 ° rr ef 
” aA a | ere. The following shows all the dividends announced for the 
: ; ; ; r future by large or important corporations. 
1896 ...|112,409,947| 33,525,065| 478,884,882) |60,541,670128,777,186|31,764,484 | Dividends announced this week are printed in italics. 
1897 ...| 40,361,580) 85,014,780) —44,653,200]|61,946,638/30,533,227|31,413,411 
1898 ...| 15,406,391| 120,391,674|—104,985,283||55,105,239/30,927,781/24,177,458 
1899 _._| 37,522,086] 88.954.603| —51,432,517||56,319,055|30,675,056|25,643,999 Per | When Books Closed. 
1900 ..-| 48,266,759] 44,573,184] +3,693,575||56,712,275]35,256,302| 21,455,973 Name of Company. Cent. |Payabie. Days Inclustve. 
1901 ...| 53,185,177) 66.051.187| —12,866,010| |64,235,180|36,386,521| 27,898,559 | ~ 
1902 ...| 48,568,950) 52,021,254) —3,452,304|/49,732,390/28,232,254] 21,500,136 Railroads (Steam). 
1903 ...| 47,090,595] 44,982,027 +2,108,568//44,250,259) 24,163,491/20,086,768 | Bek RR. & Sik. Yds., Indianap., com. (qu.)| 2, |Oct. 1) -----------~--------= 
1904 ...] 81,459,936] 99,055,368] —17,595,382||49,472,702|27,768,814|21,703,888 | Preferred (quar.)_-..---------.----.. 1% Oct. 1)----.-..--........... 
1905 _._| 92,594,024] 53.648.961] +38,945,063| |48.848,812|27,484.865/21.363,947 | Cripple Creek Cent., com. (qu.) (No. 24)-.| 1  |Dee. 1 Holders of ree Nov. 20 
1906 ---| 38:573.591| 96,221,730] —57,648,139| |65,869.063| 44,442.540|21.426.523 | _ Preferred (quar.) (No. 40)-.--------_- 1 ;Dee. (1 Holders of rec. Nov. 20 
1907 ...| 51,399,176) 114,510,249! —63,111,073|| 56,739,073] 42,946,624/ 13,792,449 | Delaware Lackawanna & Wester (quar.).) 234 |Oct. 20 Holders of ree. Oct. 4a 
1908 ...| 72,432,924| 148,337,324 —75,904,397||57 921,202) 44,658,097] 13,350,121 | Georgia RR. & Banking (quar.)----__-- 3. jOct. 15,Oct. 2 to Oct. i4 
1909 ...| 91,531,818] 44,003,989] +47,527,829|]55,682,792] 43,954,810) 11,727,982 , Great Northern (quar.)_.-.....-.---.-- 1% |Nov. 1Sept.25 to Oct. 14 
L910 ...|118,563,215| 43.339.905| +75,223,310]] 50,286,836 Hf 15,217,194) 10,069,667 | Jollet & Chicago (quar.) --.--......---- 1% jOct. 4 Holders of rec. Sept. 24a 
1911 ...| 22.509,653| 73,607,013) —51,097,360/]64.749,958) 45,937.249/18,812,709 | Kansas City Southerd, pret. (quar)... . 1, Oct. 15|Holders of rec. Sept. 30a 
1912 .__] 57,328,348) 48,936,500) +8,391,848|164,890,665/47,050,219/17,840,446 | Lehigh Valley, com. & pref. (quar)... - $1.25 |Oct. 9 Holders of rec. Sept. 254 
1913 .._| 77,762,622) 69,194,025] +48,568,597471,.614,311]41,268,516)/30,345,795 | Minn. St. P.&S8.8.M.,com.&pf.(No.25); 334 |Oct. 15 Holders of rec. Sept. 24a 
1914 __-|112/038'520| 66,538,659 +45,499.870 |54.965,023|30,326,604|24.638,419 | New York Central RR. (quar.)_---_.--- 1% |Nov. 1!Holders of rec. Oct. 74 
1915 --_!146/224/1481171,568,755! —25,344,607'/50,942,187|29,110,323'21,831,864 Serer Pecite teak oe pref. (quar.) - .. 49 lag fw > ys oe. a 7 
Waneeonceeeccoose . of rec ° 
wo, Wy - 1915 are _ La and are subject im all cases te slight corrections | philadelphia & Trenton Poe A cia 2% |Oct. 10 Oct. 1 to Oct. 10 
returms are received. Pitts. Ft. W. & Chic., regular, guar. (qu.)} 1% |Oct. 5'Sept.12 to Oct. 5 
VALUE OF IMPORTS AND EXPORTS OF MERCHANDISE, 1891 TO 1913. | Reading Company, com. (quar.)..--..-- 2 |Nov. 11/Holders of rec. Oct. 26a 
ax guna ns es sabsacseecs os - = He jeoige of rec. Sept. 28a 
chandise. xces ports n e P . & Canal Cos. (quar.).. ‘ ct. pt. to Sept. 30 
Year ending a - oe o™ aes one —— ye Be ee e6esscsce 34 |Oct. 15 Holders of rec. Oct. 
treet an ectric Railways. 
June 30. Exports. Imports. Imports. Bzporte. Boston Suburban Elec. Cos., pref. (qu.).-- 50c.'Oct. 15 Holders of rec. Oct. 4 
$ $ $ 5 sg 2 07 L. & Tr., com. (qu.). an oe ed seg : to Oct. 15 
OE ncsncssshens 884,341,884| 835,747,785|Erp. 48,594,099] 1,720,089,669 Cred (GUAT) — — — = = aan wa = 50 wet. . to =Oct. 15 
es ee 1,029.893.483| 817,496,397 Ezp. 212,397,086] 1.847,389,880 | Citizens Trac., Oil City, Pa., pref. (quar.)-| 144 |Oct 4| Holders of rec. Oct. 1 
a eae 847.278.725| 854.405,176|Imp. 7,126,451| 1,701,683,901 | Cy Ry., Dayton, O., com. & pref. (quar.)| 144 |Sept. 30.Sept.21 to Sept. 30 
ll dhiscostnasal 891,907,709] 647,775,017|Exp. 244,132,692) 1,539,682,726 Dalias, Electric Co. Sauk ie e.| 3” low itl trotiors a - oy * 
tas et j 165 “ , ‘ 3 ’ erred UNO. 5). . of rec. Oct. 
807 538,16 731,969,965) Exp 75,568,200) 1,539,508,130 - S Ky oy = Nee 2% _ 11) | Holders of rec. Oct. 5a 
Total 5 years. ..|4,460,959,966)3,887,394,340/Ezp. 573,565,626] 8,348,354,306 | Duquesne Light Co.. pref. (qu.) (No. 3).| 1% |Nov. 1) Holders of rec. Oct. 2 
Average __....... : ¥ x Lincoln Traction, common (quar.)........ 1 |\Sept.25|Sept.16 to Sept. 26 
ge 892,191,993| 777,478,868|Ezp. 114,713,125] 1,669,670,861 Manchester (WH) Tr.» Lat Pow, Gidir)| 2 |Oet 15 Holders ue "he 
a 882,606,938] 779,724,674|Ezp. 102,882,264) 1,662,331,612 | O#umwa Ry ight, pref. (quar.).......| 134 |Oct. 15|Holders of rec. Sept. 30 
a ne 1,050.993.556| 764.730.412 ay 286,263,144] 1.815,723,968 | Philadelphia Co., com. (qu.) (No. 130). 14 |Nov. 1|Holders of rec. Oct. 1a 
Si csetentenvel 1'231;482'330| 616,049,654|Ezp,  615,432'676| 1,847,531,984 | _, 6% Cumulative pref. (No. 6)... --_--- 3__ |Nov. 1/Holders of rec. Oct. 1a 
EE dinannnnccess 1,227,023,302| 697,148,489|Ezp. 529,874,813] 1,924,171,791 Raubin he es tee ae ea’ tite | In ioe. is fee Ry 
eal tesco : : e a ‘ i : c Ry. }., pref. (qu.) (No. ct. 15| Holders of rec. pt. 
1,394,483,082| 849,941,184|Erp. 544,541,898] 2,244,424 ,266 Rome (Ga.) Ry. de Bltirte (ar. oS i ee eee 
Total 5 years... .|5,786,589,208 3,707,594,413|Ezp. 2,078,994,795| 9,494,183,621 | Sctoto Valley Traction, 1st pf. & pf. (qu.)-| 14 \Oct. 1)Sept.26 to Sept. 30 
Average _.....__. "157,317 ,842| 74 ‘ M ¢ "236, Springfield & Xenia Ry., pref. (quar.)....| 2 Sept. 30\Sept.26 to Sept.30 
Tage 1,157 ,317,8 741,518,883|Hrp. 415,798,959) 1,898,836,724 Stark Blectric RR (quar: es eee ae % Oct. 1 Sept. 26 co 6On. 1 
1,487,764,991| 823,172,165|Ezp. 664,592,826! 2,310,937,156 | U” 3 ec., Balt., com. (quar.)..| 60e.jOct. 15) Holders of rec. Oct. 4a 
oS Rea 1,381,719.401! 903,320.948 Be. 478,398,453; 2,285,040,349 | Virginia Ry. & Power, common (quar.)...| 144 |Oct. 20)Holders of rec. Oct. 6a 
1903 .........-.- 1,420,141.679 1,025.719,237|Exzp. 394,422,442| 21445,860.916 | Winnipeg Electric Ry (Guar.)--..-...-. 234 |Oct. 1d) Holders of rev. Sept.30da 
PL caaccnseese 1,460,827,.271) 991,087,371|Ezrp. 469,739,900) 2,451,914,642 —” 
 Soepepi tape 1,518,561,666)1,11 ’ ( 5e Chatham & Phenix Nat. (quar.).......--. 2% |Oct. 4)Oct. 3 to Oct. 4 
wts.c0 a 7.618.071) Bzp C1 O48, 506) 3. _3.636 074.737 ET SE Diskin ch dneavevadvcaakouns 3 Oct. 1'Holders of rec. Sept. 20a 
. Total 5 years... 7,269,015,008|4,360,812,792| Bp. 2,408,202,216)12,129,827,800 | Metropolis, _~ ee Sea csessboes 4 Oct. 1/Sept.28 to Sept. 30 
verage ........- 1,453,803,002] 972,162: " 1640,444| 2,425,965. re Insurance. 
“— - od 62,558| Bzp 481,640,444) 2,425,965 ,560 Hanover Fire (quar.) (No. 136)_......_.. 2% |Ondem.| Holders of ree. Oct. 1 
ND incdecsedess 1,743,864, 500] 1,226,562,446|Ezp. 617.302,054| 2,970,426,946 
Sl timbacasseos 1;880,851,078|1,434,421,425|Ezp.  446.429.653| 3.315.272,503 Miscellaneous. 
i jietitecan o 1,860,773,346)1,194,341,792|Bzp 666,431,554) 3,055,115, 138 Alliance Realty (quar.)...-.-.--~--~..-- 1}4 |Oct. 15)Holders of rec. Oct. 9 
1909 .- 222222... 1,663 OL, 105} 1,311,920. 224 Arp,  351,090;880] 2.97493 11328 ag —s eat (qu.) (No. 16) iM ra .. ee ps rec. pe 27a 
"aria : -referred (quar i Melos anendeeen ct. olders of rec. Sept. 27a 
1,744, 984,720 1,556,947,430/ Exp. _188.037.290 3,301,932, 150 —_ —— a saad. (quar.)_. 1% |Oct. 15'Oct. 10 to Oct. 14 
Total 5 years... 8,893,484,748/6,724,193,317| Erp. 2,169,291,431/15,617,678,065 | Amer. Gas & El., pref. (quar.) (No. 35)-| 134 |Nov. 1)Holders of rec. Oct. 204 
Average ......_.. ‘778,696, . 29" pe: p : Amer. Laundry Machinery, pref. (quar.)| 1% |Oct. 15|Oct. 6 to Oct. 15 
_ a =, SSCS Amer. Locomotive, pref. (quar.)........ 1% |Oct. 21/Sept.22 to Oct. 21 
1911... 2.049.320.19991.527,.296, 109 ep. 522.094.0941 3.576.548.204 | Amer. Public Service, pref. (quar.)......-. 134 |Oct. 1)Holders of rec. Sept. 25 
eeaiaieaamaps 2,204,322,409]1,653,264,934)Erp. 551,057,475| 3,857.587.343 | Amer. Seeding Machine, com. (quar.)-..| 1 |Oct. 15)/Holders of rec. Sept. 304 
Ae 2,465,884,149/1,813,008,234|Erp. 652,875,915) 4.278,892.383 | , Preferred (quar.)-...--------.-..... 134 Oct. 15/Holders of rec. Sept. 30a 
1916 Eaeabnecssee 2,364,579,148/1,893,925,657|Ezp. 470,653.491| 4;258,504.805 jan ten ee sg (Sex seriieidees of wee Bee one 
ee<nee qe<< 2,768,589 ,.340)1,674,16 - 1,094,419,600) 4,442, ° . egraph (quar.)..... . : CO. ORR. SUG 
0) fri 60,760) Bap. 1,008,619,000) 4.443,750.000 —. Ll Pn rg common (quar.).| 1 Oct. 15 ee — ree. Oct. 104 
Total 5 years___ 11.852,695.245'8,561,594.670\£rp. 3,291,100,575 20,414,289,915 referred (quar:).........--.----.-- 1% |Oct. 15 ers of rec. Oct. 104 
Average ......._- 2,370,539,049 1.712.318.934|Erp. 658.220.115| 4'082.857.983 a a AY A 37-1 oh ‘Oct, Gleeee.ae ae Gee : 
a. ” vt at aivs.).. ct. . . 
~~ Note.—The foregoing figures are mre: of gold and silver in ore exported and | American Woolen, pref. (auar.) (No. 66).| 1% Oct. 15 Sepr.18 to Sept. 29 


jmported, which we include in gold and sil 
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| Per | When | Books Closed. Per | When Books Closed. 
Name of Company. | Cent. Payable. | Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Miscelianeous (Continued). | Miscellaneous (Conclu ded). 
Anaconda Copper Mining...----------- $1 Nov. 29 Holders of rec. Oct. 23 Shawinigan Water & Power (quar.).---- 1% |Oct. 9 Holders of rec. Sept.30 
Associated Gas & Elec., pref. (quar.)-----| 1% |Oct. 15 Holders of rec. Sept. 30 Southern Cal. Edison, pf. (qu.) (No. 25)- 144 |Oct. 15| Holders of rec, Sept. 30 
SII oc tdackddcancondscucaeaas | 3 Oct. 15}Oct. 2 to Oct. 14 Spring Valley Water (quar.)...---------- | 874c. Sept. 30 Holders of rec. Sept. 21 
i EE a See: | 1 |Oct. 15O0ct. 2 to Oct. 14 | Standard Milling, preferred (No. 25)-...| 244 |Oct. 30,Oct. 26 to Oct. 31 
Bel! Telephone of Canada (quar.)...---- r 3 Oct. 15) Holders of rec. Sept. 30 Steel Co. of Canada.Ltd.,pf.(qu.)(No.17)) 1% ews 1|Holders of rec. Oct. 16 
Bell Telep. of Pennsylvania (quar.)_.----- 1% |Oct. 15 Holders of rec. Oct. 5 Temple Coal, preferred (quar.)_..------ 2 |Oct. 12 Oct. 3 to Oct. 11 
Bonbright (Wm. P.) & Co., Inc., pf. (qu.)-| 1% |Oct. 11) Holders of rec. Sept. 30 Tennessee Copper (quar.)____....------ 75c. |Oct. 15|Holders of rec. Oct. 44 
Berne, Setymaer Oo... . . 5... 55-555-5%- | 20 |Oct. 15|/Sept.19 to Oct. 14 | Thompson-Starrett Co., common.__-_----- 4  /|Nov. 15)Holders of rec. Nov. 8 
Canadian Cottons, Ltd., pref. (quar.)-_-| 1% |Oct. 4/Sept.25 to Oct. 3 Tonopah Mining of Nevada (quar.)----_- 15 Oct. 21) Oct : @& ea. 2 
Canadian West’h'se, Ltd. (qu.) (No. 43)- 1 Oct. 11)| Holders of rec. Sept.30a | Union Natural Gas Corporation (quar.)- 2% |Oct. 15/Oct. 1 to Oct. 15 
Caney River Gas (quar.)._..---------- 2 Nov. 20) Holders of rec. Nov. 10 Union Switch & Signal, com. & pf. (qu.)-| $1 50,Oct. 15)Holders of rec. Oct. 5a 
Ro eee |; 1 Nov. 20 Holders of rec. Nov. 10 United Fruit (quar.) (No. 65)....------ 2 Oct. 15| Holders of rec. Sept. 22 
Central Aguirre Sugar Cos., pref. (quar.)..| 2 Oct. 1\Sept.28 to Oct. 1 United Gas Improvement (quar.)---.---- $1 Oct. 15|Holders of rec. Sept. 30a 
Central Coal & Coke, preferred (quar.)-_- 1% |Oct. 15;Oct. 1 to Oct. 15 United Shoe Machinery, common (quar.)| 50c./Oct. 5|flolders of rec. Sept. 14 
Central & S. A. Telegraph (quar.)___._- | 1% |Oct. 8) Holders of rec. Sept. 30a i wg” > eer eee 37%ec.|Oct. 5|Holders of rec. Sept. 14 
Chicago Pneumatic Tool (quar.)--.------- | 1 Oct. 25)Oct. 16 to Oct. 25 U.S. Industrial Alcohol, pf. (qu.) (No. 36); 134 |Oct. 15)Holders of rec. Oct. 84 
Colt’s Patent Fire Arms Mfg. (quar.).-.| 234 |Oct. 2)Holders of rec. Sept.18@ | U.S. Smelt., Refy. & Min., pref. (quar.).| 874%c.|Oct. 15|Holders of rec. Oct. 1 
PN Csvakéhwascdnesedaccdwaeess 2 |Oct. 2|Holders of rec. Sept.18a | Vacuum Oil__................-......- 3 Oct. 30|Holders of rec. Oct. 14 
Commonwealth Edison (quar.)_...------- 2 Nov. 1 Holders of rec. Oct. 15 | Virginia-Caro. Chem., pf. (qu.) (No. 80)_| 2 Oct. 15|Holders of rec. Sept. 30a 
Corn Products Refining, pref. (quar.).---- 1% |Oct. 15)Holders of rec. Oct. 4a | Warner (Chas.) Co.of Del.,1st&2d pf.(qu.) 1% |Oct. 28) Holders of rec. Sept. 30a 
Cosden & Co., common (quar.)_...----- 2 Oct. 5d\Oct. 1 to Oct. 4 Western States Gas & Electric, pref. (qu.)-.| 134 |Oct. 15| Holders of rec. Sept. 30 
I Ss ci lg |Oct. 5d\Oct. 1 to Oct. 4 Western Union Teleg. (qu.) (No. 186)_.| 144 |Oct. 15]Holders of rec. Sept 20a 
Cote Piano Manufacturing, pref. (quar.).-| 1% |Oct. 1)Holders of rec. Sept. 25 Westinghouse Elec. & Mfg., com. (quar.) 1 Oct. 30|Holders of rec. Sept. 30a 
Cuba Company. common_____.-.-.----- 10 Nov. 1/|Holders of rec. Sept. 30 Preferred (quar.)...............-.-- 1% 'Oct. 15!Holders of rec. Sept. 30a 
Dayton Power & Light, preferred (quar.)| 1% |Oct. 15)Holders of rec. Sept. 30a 
Delaware Lackawanna & West. Coal (qu.).| 2% |Oct. 15 Holders of rec. Oct. la a Transfer books not closed for this dividend. 6 Less British income tax. 4 Cor 
Detroit Edison (quar.).............-..- 1% |Oct. 15) Holders of rec. Sept. 30a | rection. e Payable in stock. f Payable in common stock. g Payable in scrip. 
Diamond Match (quar.)_._......__---- 1% |Dec. 15) Holders of rec. Nov. 30a | A Or account of accumulated dividends. 4 Transfers received in London on or be- 
Distilling Co. of America, pref. (quar.) _- \% |Oct. 30) Holders of rec. Sept. 29a | fore Sept. 8 will be in time to be passed for payment of dividend to transferees. 
—— peas Ltd.. preferred (quar.) 1% Oct. sir, ager of rec. — oi — 
uPont(E.I.)\deNemours Powd.,pf. (qu.) 4% |Oct. 3 ct. to ct. - 
Edison Elec. Iu. Brockton (No. 56). ---~. $4 Nov. 1 Holders of rec. Oct. 14s Imports and Exports for the Week.—The following are 
Liectrical Securities Corp., pref. (quar.) - YI Nov. olders of rec. Oct. a ‘ \ 
Elec. Utilities Corp., pref. (qu.) (No. 22) 1% |Oct. 15) Holders of rec, Sept. 30 the reported Imports at New York for the week ending 
Eureka Pipe Line (quar.)...------------ 6 |Nov. | 1|Holders of rec. Oct. 15 September 25 and since the first week of January: 
meral Hiectric (quar.).........<...-- Oct. 15|Holders of rec. Sept. 4a 
General Motors, common..........---- | 50 Oct. 15| Holders of rec. Sept. 30 FOREIGN IMPORTS AT NEW YORK. 
..., —— eee 3% |Nov. 1)Holders of rec. Sept. 30 
General Railway Signal, common (quar.).-| 1% |Oct. 1 Sept.30 to Oct. 1 For Week Ending Sept. 25. 1915. 1914. 1913. | 1912. 
Preferred (quar.) (No. 45)_.---------- 1% |Oct. 1,Sept.30 to Oct. 1 
Globe-Wernicke, preferred (quar.)...---.-- 14g |Oct. 15) Holders of rec. Sept. 30 |” $2,294,739, $3,539,392 $2,814,492) $3,250,653 
Goldfield Consolidated Mines (quar.)-.-| 10¢. |Oct. 30|Holders of rec. Sept. 304 | General Merchandise... __- 17'278.772| 16,223,018 17,972,166, 15,414,697 
Granby Cons. Min., Smelt. & Pow., Ltd- 1% |Nov. 1/\Holders of rec. Oct. 15a 
Indiana Pipe Line (quar.)______..._---- $2 |Nov. 15|Holders of rec. Oct. 23 leer $19,573,511) $19,762,410 $20,786,658) $18,665,350 
Indianapolis Water Works Securities, pref-| 344 |Oct. 1|Holders of rec. Sept. 28a Since Jan. 1. | 
Internat. Buttonhole Sewing Mach. (quar.)| 1 Oct. 15 Holders of rec. Oct. 1 ag ll pr $85,988,441 $127,931,087 $110,455,615' $107 842,927 
Int. Harvester of N J.. com (qu.) (No.23) 1 Oct. 15/Holders of ree. Sept.25a | General Merchandise-__-_-_- 719,304,793, 600,251,538 605,219,002) 623,473,573 
International Paper, preferred (quar.).--- 46 |Oct. 15, Holders of rec. Oct. 6a } 
Island Creek Coal, common (quar.) - - - -- 50c |Nov. 1)Holders of rec. Oct. 23 Total 38 weeks_________- $805 ,293,234 $728,182,625 $715,674,617'$741,316,500 
Kansas Gas & Elec., pref. (quar.) (No. 22) % |Oct. 1)Holders of rec. Sept. 25 
Kayser (Julius) & Co. Ist & 2d pref.(quar.)| % |Nov. 1/Holders of rec. Oct. 20a EXPORTS FROM NEW YORK. 


7 
we 





Oct. 1)Holders of rec. Sept. 25 


Oct. 1)Holders of rec. Sept. 25 


Kelsey Co., Inc., common (quar Saseornies 
Cc c to ct € 1914. | 1913. 1912. 
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La Rose Consolidated Mines (quar.) - -~-- j 
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Lehigh Valiey Coal Sales (quar.)___----- | Oct. 16)Holders of rec, Oct. 7 For the week $37,800,267, $20,032,132 $16,810,536) $17,740,768 
MacAndrews & Forbes, common (quar.)- % |Oct. 15|Holders of rec. Sept.302 | Bn a "oe RNS = "919 05 9905" "aq" 
ereterred ON cpabeeyapiiieaeetenntiily He oct 15,Holders of rec. Sept. 30a | PTeviously reported. -.__. - - 999,873,502, 595,919,023. 632,205,460) 581,303,669 
anufacturers Light & Heat (quar.)-.--- Oct. 15,O0ct. 1 to Oct. 15 5 | 
Massachusstts Gas Cos., com. (quar.) --- : 4 |Nov. 1|Holders of ree. Oct. 15 _Total 38 weeks---.--..--- $1037673769 $615,951,155 $649,015,996 $599 ,044,437 

ass. Lighting Cos., old com. (quar.)...| $1.75 | et. 15|Holders of rec. Sept. 25 : * 

New common (quar.)...._---------- 25¢e. |Oct. 15| Holders of rec. Sept. 25 The gold and silver exports and imports for the week and 

Preferred (quar.)..-....--- nenace-oine $1.50 Oct. 15 Holders of rec. Sept.25 | since January 1 have been as follows: 

McCall Corporation, 1st pref. (quar.)_---- fe | eee ere 3 YORK 
Mexican Telegraph (quar.)_....__----- 2'4 |Oct. 15 Holders of rec. Sept. 30a EXPORTS AND IMPORTS OF SPECIE AT NEW ° 
Montreal Telegraph (quar.)....-.-..------ 2 \Oct. 15) Holders of rec. Sept. 30 

0 FRR eee 1 \Oct. 15|Holders of rec. Sept. 30 Week ending Sept. 25. Exports. Imports. 
Mountain States Teleph. & Teleg. (quar.)- 1% |Oct. 15;\O0ct. 1 to Oct. 15 
Nationa! Biscuit. common (quar .)(No.69) 1% (Oct. 15) Holders of rec. Sept. 28a Gold. Since Stnce 
Nationa! Carbon, common (quar.)-_-.---- 14 (Oct. 15,Oct. 6 to Oct. 15 Week. Jan. 1. Week. Jan. 1. 

POE ED 60s séanccwiocesese 1% |Nov.15 Nov. 6 to Nov.15 
National Light, Heat & Pow., pref. (quar.)| 1% \|Oct. 1/Sept.26 to Sept.30 Se ee, See ee ee $481,749) $4,206,222 
Nationa! Sugar Refining (quar.) - ----~--- 1% |Oct. Srepeenere OF tae: Gab: BO 1 Wri Bi wR ee 566; 11,519,880 
ee ane nedcw ibe 4 \Oct. 15\ Holders of rec. Sept. 23 ee Ee (Pe Ae ree ee ee pare 
Niagara Falls Power (quar.)_........-.-- 2 \Oct. 15|Holders of rec. Sept.30a | West Indies...._.___._._...._...__- $503 ,000|$10,194,338 4,795; 1,263,296 
PS SE ree 134 |Oct. 15)Holders of rec. Sept. 32a | Mexico...........--.-----...-.-] ~-.----- 22,010 55,671; 1,419,315 
Nipissing Mines (quar.)_........------ 5 Oct. 20;\Oct. 1 to Oct. 17 I Bn ee “eS ote ae 719,140 81,309} 9,996,487 
Northern States Power, pref. (quar.)_.---.- 1% |Oct. 15)Holders of rec. Sept. 30 All other countries_...........-_- 11,500 61,500 121,934) 5,201,640 
Gee 2 i cc cnceddansacesass 5.c.,\Oct. 11;0ct. 5 to Oct. 10 
Ohio Fuel Supply (quar.)........------ 2 jOct. 15\Oct. 1 to Oct. 15 te Ee A a gee. $514,500/$10,996,988| $746,024\$33,606,840 
Osage & Oklahoma Co. (quar.)_.....-.--- 1% Oct. 10O0ct. 1 to Oct. 10 NE RTD SATS 78,000) 127,598,948 168,660; 6,930,946 

| Mee SiN ee 1 Oct. 10 Oct. 1 to Oct. 10 _ “i pedis oiabatrygete 350] 68,768,546 640,591) 16,200,143 
Otis Elevator, common (quar.)...--.--- 14% |Oct. 15|Holders of rec. Sept. 30 Silver. 

. .. k  ~) ===eeepeQeReeE 1'4 |Oct. 15) Holders of rec. Sept. 30 nee i a $665 ,999|$25,359,356 $1,350 $13,278 
Pacific Teleph. & Teleg., pref. (quar.)-.| 1% \|Oct. 15)Oct. 1 to Oct. 15 Se nea aS eat ay 235,000} 2,129,075 675 13,598 
Penmans Limited, common (quar.) --~--- 1 |Nov. 15 Holders of rec. Nov. 5 eer: en vadeneedial Mekeaetal  saaneieal <«&ebwenel . Saaeeee 

Preferred (quar.)........--.-- _...-| 1% |Nov. 1 Holders of rec. Oct. 21 IN a i ee 440,000} 1,648,352 100 317,128 
Penn Central Light & Power, pref. (quar.)-| 1 Oct. 4 Holders of rec. Oct. 1 ST SE EES NC EP 3,700 394,837| 2,584,447 
Pennsyloania Salt Manufacturing (quar.)..| 2 Oct. 15 Holders of rec. Sept. 30 Rete Dene gk 4 Sc icdiedsl (Skabiied 112,857 44,488| 2,821,236 
Pittsburgh Coal, preferred (quar.)..-...!| 1}¢ Oct. 25 Holders of rec. Oct. 15a All other countries__......-..-.-- 3,100 12,575 100,606 965,004 
Procter & Gamble, preferred (quar). ---| 2 Oct. 15 Sept. 26 to Oé¢t. 13 
Public Service Corp. of No. IU., com. (qu.)-| 1% |Nov. 1 Holders of rec. Oct. 15 a aera kam $948 ,099|$29,265,815| $542,056) $6,714,691 

es ek | 1% |Nov. 1 Holders of rec. Oct. 15 | ea ei tyson 811,566) 32,431,014 58,868) 6,995,914 
Quaker Oats, common (quar.)......--.-- | 2% (Oct. 15 Holders of rec. Oct. la | 8 RS Ser riers met 1,245,669] 37,526,213 152,709! 7,684,497 

Preferred (quar.).... ..-..-..--. | 1% Nov. 30 Holders of ree. Nov. 1a pale ch 
Reece Buttonhole Mach. (quar.) (No. 118)-.| 3 Oct. 15 Holders of rec. Oct. 1 Of the above imports for the week in 1915, $10,733 were American gold 
Reece Folding Machine (quar.) (No. 26)...| 1 Oct. 15 Holders of rec. Oct. 1 coin, and of the exports during the same time, $3,000 were American gold 
St. Joseph Stock Yards (quar.)......----.- | 1% (\Sept.30Sept.21 to Sept. 30 coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Sept. 25: 


The staternent indicates an increase in total reserve of 8.5 million dollars. Gains in total reserve are reported by New York, 7.4 millions; Phila- 
delphia, 3.7 millions; Boston, 2.2 millions, and San Francisco, 0.2 million dollars. All the other banks show smaller total reserves than a week ago. 
The aggregate gold reserves of the banks increased 1.6 millions, the above-mentioned banks, also Chicago, reporting additions to their gold holdings. 
Seereaver ho Seats in order to reduce their liability on Federal reserve notes outstanding transferred to agents during the week a total of 10.6 million 

ollars in gold. 

The aggregate of commercial and bank paper in the hands of the banks showed an increase of about 0.8 million dollars, the gain in discounts proper, 
accounting for practically the entire increase. About 29.5% of the paper on hand was made up of bank acceptances, the amount of this class of paper 
showing but little change from the total given in the previous week's statement. The Richmond bank for the first time reports among its assets 
$100,000 of this class of paper. Discounted paper in the hands of the banks increased about 0.7 million dollars in amount, Atlanta with its New Orleans 
branch and Dallas reporting the more substantial gains in the amounts held. The average maturity of the paper on hand is measurably shorter than 
for the week before, as a large amount of the paper held by the 3 Southern banks is reported as maturing within the next ten days. The proportion 
for all the banks of paper maturing within ten days is 16.9% for the current week, as against 10.9 for the week before, while the proportion of all paper 
maturing after 10 but within 30 days is shown to have decreased from 29.8 to 27%. The proportion of paper on hand maturing after 30 days but 
within 60 days likewise shows a decline from 40 to 35%. 

Additional purchases of United States 3% bonds are reported by Cleveland and Chicago, while Kansas City reports the purchase of 2% bonds. 
Other investments, composed of municipal short-term notes, show a gain of about one-half million dollars, largely as the result of fresh purchases b 
the Boston and New York banks. Bank deposits, as distinct from Government deposits, increased about 13 million dollars, the New York, Philadel- 
phia and Chicago statements indicating the largest increases under this head. 

Federal Reserve agents report a total of 171.9 million dollars of Federal Reserve notes received from the Comptroller of the Currency, and of 133.1 
million dollars of notes issued to the banks. Against the latter total they hold at present 115.2 million dollars of gold and 18.1 millions of paper. The 
aggregate liability of the several banks on outstanding reserve notes is given as 15,348,000 dollars. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


ComBINED Resources AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPTEMBER 24 1915. 





RESOURCES. 
Sept. 241915 Sept.171915 Sept. 101915 Sept. 3 1915. Aug. 271915 Aug.201915 Aug.131915. Aug. 6 1915. July 30 1915- 
Gold coin and certificates in vault.........- $229,972,000 $224,402,000 $212,130.000 $209,369,000 $211,145,000 $205,951,000 $209,697,000 $207,822,000 $212,988,000 
Gold settlement fund ---..........--------. 59,050,000 63,040,000  68,690.000 57,880,000 55,930,000 64,930,000 53,490,000 52,290,000 52,140,000 
Gold redemption fund with U.S. Treasurer... 1,202,000 1,197,000 1,187,000 1,162,000 1,104,000 1,104,000 1,084,000 1,084,000 1,064, 
Total gold reserve. ...--....-----..-- $290,224,000 $288,639,000 $282,007,000 $268,411,000 $268,179,000 $261,985,000 $264,271,000 $261,196,000 $266,192,000 
Legal tender notes, silver, &c_............. 22,920,000 16,001,000 20,235,000 19,274,000 19,878,000 27,117,000 20,949,000 24,916,000 22,092,000 





Ge Ce ebnbantatensansscavedeus $313,144,000 $304,640,000 $302,242,000 $287,685,000 $288,057,000 $289,102,000 $285,220,000 $286,112,000 $288,284,000 
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RESOURCES (Concluded). 
Sept.241915 Sept.171915 Sept. 101915 Sept. 3 1915 Aug.27 1915 Aug. 201915 Aug.13 1915 Aug. 6 1915 July 30 1915 














Carrted forward (total reserve)..........-. $313,144,000 $304,640,000 $302,242,000 $287,685,000 $288,057,000 $289,102,000 $285,220,000 $286,112,000 $288,284,000 
Bills discounted and bought— 

Maturities within 10 days..........-- $7,487,000  *$4,784,000 $4,734,000 *3$4,938,000 $4,445,000 $4,475,000 $3,441,000 $4,222,000) 
Maturities within 30 days............ 11,997,009 *12,997,000 12,085,000 *11,348,000 10,658,000 10,264,000 10,215,000 8,851,000/ $12,065,000 
Maturities within 60 days_.......-.-. 15,551,000 *17,452,000 16,532,000 *16,785,000 17,209,000 16,168,000 14,968,000 15,085,000 13,639,000 
Maturities within 90 days........-... 8,173,090 7,293,000 8,652,000 *8,490,000 8,582,000 9,156,000 10,170,000 10,686,000 11,774,000 
Maturities over 90 days............-. 1,213,090 1,135,000 1,255,000 1,395,000 1,945,000 1,688,000 2,024,000 2,082,000 3,249,000 
Total _..._..._........__.-__... $44,431,000 $43,661,000 $43,258,000 $42,956,000 $42,839,000 $41,751,000 $40,818,000 $40,926,000 $40,727,000 
Bank acceptances (included in above).. $13,058,090 12,985,000 12,918,000 13,039,000 13,564,000 8,740,000 12,209,000 12,073,000 11,625,000 
Investments: U. S. bonds........-.-.-.-. $9,323,099 9,047,000 8,852,000 8,843,000 8,836,000 8,749,000 8,607,000 8,503,000 7,923,000 
Municipal warrants.......-.. 24,945,009 24,444,000 23,710,000 24,013,000 25,808,000 18,553,000 18,558,000 18,100,000 16,107,000 
Federal Reserve notes—Net_............. 14,866,009 12,481,000 13,375,000 12,941,000 12,491,000 12,740,000 11.266.000 12,578.000 11,029,000 
Due from Federal Reserve banks—Net----- 7,499,099 8,533,000 8,142,000 7,761,000 6.999.000 6.805.000 4.028 ,000 5,987,000 7,078,000 
Pig gee 3,577,090 3,382,000 3,841,000 4,075,000 4,962,000 4,777,000 5,623,000 5,263,000 5,904,000 
ROE Pn cwtdancesccesss $417,700,000 $406,188,000 $403,420,000 $388,274,000 $389,983,000 $382,468,000 $374,120,000 $377,469,000 $377,052,009 

. LIABILITIES 

ol ee $54,748,000 $54,749,000 $54,772,000 $54,762,000 $54,689,000 $54,329,000 $54,331,000 $54,315,000 $54,181,000 


weceeeer es 8 8= eeeseseseo 8 8 seeeeee=2 = seeeeresen ewe eres lee eee 


- 329,941,090 316,953,000 313,053,000 312,316,000 316,989,000 310,095,000 301,926,000 306,002,000 306,183,000 
15,348,000 16,562,000 17,527,000 17,670,000 16,738,000 15,847,000 15,723,000 15,420,000 14,965,000 


Government deposits......-.- - 15,909,000 15,000,000 15,000.000 
Reserve deposits—Net % 
Federal Reserve notes—Net 








ETD GGHe MANIA ooo ce ncncscccncccuce ce 2,663,000 2,924,000 3,068,000 3,526,000 1,567,000 2,197,000 2,140,000 1,732,000 1,723,000 

[ro ee $417,709,000 nate "4 $403 420,000 $388,274,000 $389,983,000 $382,468,000 $374,120, pong $377,469, - $377 ,052,000 
Gold reserve against net liabilities (a)_..... 82.2% 9% 6% 83.3% 82.1% 82.1% 84. 82.8% 84.8% 
Cash reserve against net liabilities (a)_..... 88.7% 89.6% 89. 6% 89.3% 88.2% 90.6% 90. o% 90.7% 91.8% 


Cash reserve against liabilities after setting 

aside 40% gold reserve against net 

amount of Federal Reserve notes in 

SE HOP ssccdncchebadadboncces 91.0% 92.1% 92.3% 92.1% 90.8% 93.2% 93.6% 93.3% 94.4% 
(a) After deduction of items in transit b 


e- 
tween Federal Reserve banks, viz__.... $7,409,000 $8,533,000 $8,142,000 $7,761,000 $6,990,000 $6,805,000 $4,028,000 $5,987,000 $7,078,000 














Federal Reserve Notes— Sept. 241915 Sept.171915 Sept.101915 Sent.31915 Aug. 271915 Aug. 201915 Aug.131915 Aug.61915 July 30 1915 
Oe Se  acncsentindecnce $133,060,009 $124,000,000 $119,851,000 $114,531,000 $109,901,000 $107,691,000 $102,571,000 $101,731,000 $97,831,000 
SE Ee Sibsewéasdcanenesscse 17,398,000 15,378,000 16,343,000 15,036,000 14,668,000 14,858,000 12,308,000 14,213,000 12,704,000 

ce ee $115,662,C00 $108,622,000 $103,508,000 $99,495,000 $95,233,000 $92,833,000 $90,263,000 $87,518,000 $85,127,000 

Gold and lawful money with Agent_..._.... $115,180,000 $104,541,000 $99,356,000 $94,766,000 $90,986,000 $89,726,000 $85,806,000 $84.676.000 $81,191,000 

Carried to net lIiabilities.................. 15,348,000 16,562,000 17,527,000 17,670,000 16,738,000 15,847,000 15,723.000 14,520,000 14,965,000 

Ce OO NE Bic an ccccncccasencacees 14,866,000 12,481,000 13,375,000 12,941,000 12,491,000 12,740,000 11,266,000 12,578,000 11,029,000 

Federal Reserve Notes (Agents’ Accounts)— 

Received from the Comptroller_....__. $171,860,000 $165,400,000 $160,160,000 $157,160,000 $155,860,000 $148,460,000 $143,269,000 $138,740,000 $136,595,000 

Returned to the Comptroller.......... 605,000 505,000 455,000 455,000 435,000 395,000 395,000 275,000 130, 
Amount chargeable to Agent_.-_.-_- $171,255,009 $164,895,000 $159,705,000 $156,705.000 $155,425,000 $148,065.000 $142,865,000 $138,465.000 $136,465,000 

Be Ne BF Bera du cescdscsnccccce 38,195,000 40,895,000 39,854,000 2,174,000 45,524,000 40,374,000 40,291,000 36,734,000 38,634,000 





Issued to Federal Reserve banks_..$133,060,090 $124,000,000 $119,851,000 $114,531,000 $109.901,000 $107,691,000 $102.571.000 $101,731.000 $97,831,000 
How Secured— =-— Se = cape-idhiberinithh demeeiinin diemndmiieiien ditt 








—S=__== 

















By gold coin and certificates_.....___. $105,235,990 $96,826,000 $98,956,000 $94,386,000 $90,606,000 $89,361,000 $85,446,000 $84,316,000 $81,739,000 

fl Pe nbccnsacacnacaeacse 5,099 ne) §}§6(-bAbeess  ‘noahhabaae. . caniseds .s¢cetian 2dinbese> i—sebtatee ~ euene 

By commercial paper_.-.-..-........ 17,830,090 19, ur ‘000 20,495,000 91,765,000 18.915000 17,965,000 16,765,000 16,742,000 16,002,000 
Gold redemp’n fund held by U.S. Treas. 449,099 0,000 400,000 380,000 330,000 365,000 60.000 ENS | canesttu 
Gold settlem’t fd. held by U.S. Treas. 9,509,000 ~—‘7, $00. 7? pee. See ae | eS ee ee 

—————e— — — 

| ht OR i $133,050,000b$123,988,000 $119,851,000 $114,531,000 $109,901,000 $107,691,000 $102,571,000 $101,731,000 $97,831,000 
Commercial paper turned over to Agent _... $18,113,0 020 "$19, 476,000 $20,546,000 $20,070,000 "$19,350,000 "$18,852,000 $17,602,000 "$17,431,000 $16,817,000 


~~~* Corrected figures. b Deficiency of $12,000 offset by funds in the Gold Redemption Fund. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 24 1915 





| 
Boston. | New York. Philadel'a. Cleveland. Richmond. | Altlania. Chtcago. St. Louis. Minneap. Kan. City. Dallas. San Fran. Total. 


RESOURCES. $ $ $ $ $ $ $ $ 3 $ $ $ $ 
Gold coin & ctfs. in vault 14, = 000 131,027,000 7,393,000 12,031 ,000 5,892,000 6,003,000 28,971,000 5,850,000 3,758,000 4,569,000 3,501,000 6,448,000 229,972,000 
Gold settlement fund_.-| 3,228,000 3,189,000 8,408,000 4,813,000 6,296,000 2,483,000 12,454,000 5,124,000 2,658,000 3,028,000 5,453,000 1,916,000 59,050,000 
Gold redemption fund-- 76000 55,000 of ae 375,000 "225,000 |... 35,000 30,000 77.000 341,000 21,000 1,202,000 


Total gold reserve--.-_- 17,763,000 134,271,000 15,838,000 16,844,000 12,563,000 8,711,00041,425,000 11,009,000 6,446,000 7,674,000 9,295.000 8,385,000 290,224,000 
Legal-ten .notes,silv.,zc. 401,000 16,594,000 2,446,000 933,000 89,000 132,000 1,292,000 251,000 4,000 440,000 331,000 7,000 22,920,000 


























Total reserve__.....- 18,164,000 150,865,000 18,284,000 17,777,000 12,652,000 8,843,000 42,717,000 11,260,000 6,450,000 8,114,000 9,626,000 8,392,000313,144,000 
Bills discounted&bought | 
Commercial paper--. 180,000 501,000 385,000 748,000 8,404,000 6,046,000, 1,410,000 1,397,000 1,625,000 1,929,000 7,493,000 1,255,000 31,373,000 
Bank acceptances.... 2,435,000 4,919,000 1,759,000 514,000 100,000 --.--.-- 1,421,000 494,000 316,000 495,000 8 - __... 605.000 13,058,000 
BOE ntddencscnnd 2,615,000 5,420,000 2,144,000 1,262,000 8,504,000 6,046,000 2,831,000 1,891,000 1,941,000 2,424,000 7,493,000 1,860,000 44,431,000 
Investments: U.S. bds.. 491,000 - _...-- ee. Senn ssecuat  seashas 3,986,000 242,000 1,027,000 1,355,000 —-.._.-. 1,009,000 9,328,000 
Municipal warrants.. 3,731,000 9,305,000 3,049,000 1,736,000 -...-.- 5,000 2,949,000 1,047,000 745,000 798,000 -...-- 1,580,000 24,945,000 
Fed. Res’ve notes—Net.| 368,000 7,988,000 599,000 335,000 -.---.-. 9 ---.-- 2,208,000, 499,000 895,000, -.....) ~...-. 1,974,000 14,866,000 
Due from other Federal | } 
Reserve banks—Net.| ..-...) -...--- 3,788,000 1,100,000 925,000 550,000 4,450,000 608,000 409,000 14,000 1,054,000 1,543,000 a7,409,000 
All other resources... .--. S68 00) 342,000 748,000 153,000 245,000 303,000 138,000 303,000 68,000 490,000 127,000 95,000 3,577,000 
Total resources_-_..-_- 25,934,000 173,920,000 28 ,952 ,000 23,250,000 22,326,000 15,747,000 59,279,000 15,850,000 11,535,000 13,195,000 18,300,000 16,444,000 417,700,000 
LIABILITIES. 
Capital paid in_..__..- 5,162,000, 10,986,000 5,265,000 5,947,000 Heyer 2,416,000, 6,630,000 2,782,000 2,489,000, 3,023,000 2.759,000 3,931,000 54,748,000 


Oo RS eS Set ee ee !|6=6UlC*!lt(‘éi‘i‘RC’OCO U6 6G: DE SS eee 


5,000,000 5,000,000 5,000,000 15,000,000 
Reserve deposits—Net. - 20, ,041,000 154,172,000 23,687,000 17,303,000 7,386,000 5,236,000 52,649,000 13,068,000 9,046,000, 9,179,000 5,661,00012,513, eat ig 941,000 
es've notes—Net 








BOURaEE  <Reiwesst "seal eke” tot tee 6,445,000 3,030,000 beeukis arkade ------| 993,000 4,880,000 ------| 15,348,000 
ern: Se CCM Seek eee eis! wae Seeteal . @aeaeel enbace | ——_eeel @neceel ¢S0endl,, ammadam 
All other liabilities.....)  -....- DAA. Bddedial  seravan 137,000 Cat.  uusssel, senessl aecsiove 1) eee «. aenenid —  dememnal 2,663,000 
Total Mabilities_....- 25,934,000 173,920,000 28,952,000 23,250,000 22,326,000 15,747,000 59,279,000 15,850,000 11,535,000 13,195,000 18,300,000 16,444,000 417,700,000 
Federal Reserve Notes— | 
Issued to banks. ..... 5,120,000 59,220,000 4,670,000 6,400,000 10,760,000 9,280,000 4,380,000 2,425,000 6,700,000) 6,780,000 13,325,000 4,000,000 133,060,000 
In hands of banks..... 368,000 8,258,000 599,000 335,000 315,000 750,000 2,208,000 914,000 895,000 477,000 305,000 1,974,009 17,398,000 





F. R. notes in circulation 4,752,000 50,962,000 4,071,000 6,065,000 10,445,000 8,530,000 2,172,000 1,511,000 5,805,000 6,303,000 13,020,000 2,026,000 115,662,000 
Gold and lawful money 


with agents......... 5,120,000, 58,950,000 4,670,000 6,400,000 4,000,000 5,500,000 4,380,000 2,010,000 6,700,000 5,310,000 8,140,000 4,000,000 115, 180,000 
Cer See! §«“Ketecel ecassieal seeaeel  _Aaecas CAGG SG SHORE . aeseedl) 3 saxes-| accnce 993,000 4,880,000 
Carried to net assets._...' 368,000 7,988,000 599,000 335,000 —-._--- | shnuse 2,208,000 499,000 895,000 





eee 5,348, 


oheiie ------ 1,974,600 14,866,000 








(a) Items in transit, i. e., total amounts due from less total amounts due to other Federal Reserve banks. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS SEPT. 24 1915. 


| | | { | | 
Boston. New York. | Philadel’a. Cleveland. Richmond. Atlanta. | Chicago. | St. Louts. Minneap. Kan. City., Dallas. — Fran| Total. 


Federal Reserve Notes—_—$ , $ $ $ es Sd $ a 
Rec'd from Comptroir 11,800,000 63, 760, 000 9,280,000 8,000,000 11,800,000 12,100,000 et my 3,400,000 9,000,000 8 ,000, 000 15,340 ,000 10, 000 000171, 880 000 
15,000 








Returned to Comptr’r 200,000 RPRE TAN  eeerdel, eee aed Ro ee ee baer ee . 





In hands of agent ,close 


of business Sept. 24 6,480,000 4,540,00 | 4,340,000 1,600,000 1,040,000 2,820,000 4,880,000 975,000 2,300,000; 1,220,000 2,000,000 6,000, - 38,195,000 
Issued to F. R. bank_.| 5,120,000, 59,220,000 4,670,000 6,400,000 10,760,000 9,280,000 4,380,000 2,425,000 6,700,000; 6,780,000 13,325,000 4,000,000 133,060,000 
Held by F. R. agent— | 


Gold coin & cortis.....| 5,120, 000 58,950,000 4,670,000 6,080,000 
Lawful money 


Chargeable to Agent_. 11,600,000, 63,760, a 9,010,000 8,000,000 11,800,000 12,100,000, 9,260,000 3,400,000 9,000, 000 8,000 000 15,325 000, 10,000,000 171,255,000 








eceses| 8 acuscs | 4,260,000 eS 6,700,000, 5,310,000 8,140,000 4,000,000 105,235,000 











aoe | dae meathedl sewed -bedekil’ hesasiic. deal eee saa eecnnal » |, daaaael | Waebed 5, 
Notes cooures by com-| 
mercia PEP ccaces| coccee | 270,000 eceeces| ceases , ° . 0) es ’ / we ry . | ’ Old ited ’ ’ 
Held by crm ey | 6,760 a 3,780,000) | 415 oe 1,470,000, 5,185,000 17,880,000 
emp. fund... énceetl, Midecckedl  sodudi [| QO |. sndseeel | See 120,000 Sbddecl cassette] 4} ceenedl ~~ sctdad> etisend 
Gold settlem’t fund._|  ______ Pi pterscs cee: Dee ree | 4,000,000, 5,500,000, ---.-- eed | cindcl “Susieaen eee Cope 9,500/000 
eee 5,120,000 59,220,000 4,670,000 6,400,000 10,760 0 280,000, 4,380,000, 2,425,000 6,700,000, 6,780,000 13,325,000 4,000,000 133,060,000 
Amount comm’! paper —_ —- - 
turned overtoF.R.agt) -..... rr Rae erre ee 6,843,000 3,787,000 eoooet!. Gane auauee 1,471,000 5,325,000 —-..... 18,113,000 
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Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statement shows 
the condition of the New York City Clearing-House members for the week ending Sept. 25. The figures for the separate 


banks are the averages of the daily results. 


In the ease of the totals, actual figures at the end of the week are also given. 


In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 
also the grand aggregates, for the four preceding weexs. 


NEW YORK WEEKLY CLEARING-HOUSE RETURN. 






























































































































































! 
CLEARING HOUSE! Nat. Bank|Nat.Bank| Federal Ercess 
MEMBERS. | Capital. Net Loans, Notes Notes Reserve | Reserve Due Nattonai 
Profs. | Discounts, Legal (Reserve (Not Bank with from Net Net Bank 
Week Ending — ——) Inoesim'is,| Gold. Tenders.| Silver. | for State | Counted Notes Legal Reserve | Demand Time Circula- 
Sept. 25 1915. |{ Nat. B’ks Sept. 2) &c. Institu- as (Not Depost- | Deposi-| Deposits. | Depostis.} tion. 
(00s omitied.) \ State B’ks June23/ tions). | Reserve]. | Reserve). | tartes. taries. 
Members of Federal | Average. | Average.| Average.| Average. | Average. | Average. | Average.| Average.| Average| Average. | Average. | Average. 
Reserve Bank. $ | . 3 $ $ 8 $ $ $ $ 3 
Bank of N. Y.,N.B.A-| 2,009.0) 4,673,6; 35,528,0) 2,856,0 679,0 605,0 | pes 1,369,0 800,0 
Merchants’ Nat. Bank-| 2,000,0) 2,180,9 30,205,0| 1,608,0) 342,0) 1,399,0 17,0 38,0] 32,106,0} ......| 20,883,0) -...... 1,944,0 
Mech. & Metals Nat..-| 6,009.0) 9,155,8| 109,237,0| 17,593,0, 7,835,0| 4,195,0 133,0 52,0 4,913,0| 4,959,0 
National City Bank_--_'x28,000.0| 34,942,3) 289,704,0| 98,256,0| 4,466,0; 5,152,0 313,0 697,0 1,097,0| 2,628,0 
Chemical Nat. Bank..-| 3,000,0' 8,020,4 32,247,0! 4,616,0' 1,288,0| 3,667,0 a: “sestue 150,0 450,0 
Atlantic National Bank 1,000,0) 783,8 10,475,0) 653,0, 151,0 pmo eee 17,0} . 390,0 
Nat. Butchers’ & Drov-| 300,0, 76,6 1,948,0) 91,0 36,0 Sere -: oneews kA 54,0 50,0 
Amer. Exch. Nat. Bank) 5,000,0 5,089,9 79,80 970.0  * ae. * eee 173,0 38, 1,485,0} 4,800,0 
National Bank of Com-_| 25,000,0, 18,053,4 oe eo eg CY 308,0 34, .+25,0| 3,443,0 
Chatham & Phenix Nat.,; 2,250,0| 1,471,3 47,280,0| 3,824,0) 849,0; 2,999.0) -.-.... 459,0 153, 7000,0; 1,188,0 
Hanover National Bank 3,000,0) 15,533,2) 111,089,0) 23,020,0) 1,108,0) 2,523,0) -.-.-. 47,0 51,0; 9,689,0| ......| 198.8060)  <s«s0s 305,0 
Citizens’ Central Nat-.| 2,550,0) ,604,6 26,047,0) 1,114.0 S660) SRBLG .cacce 64,0 56, 1,345,0} 1,640,0 
Market & Fulton Nat--! 1,000,0 1,980.9 9,190.0; 1,180,0 485,0 Sn §=‘sesees 104,0 eo Re eee ee ee 82,0 
Importers’ & Traders’--| 1,509,0 7,698,6 32,438,0) 1,794,0) 993,0 Glen. «s4nce TOD). weccccl Beek occcss!) See “ase 50,0 
National Park Bank_.-| 5,009,0| 15,590,1) 128,745,0) 8,743,0 1,007,0| 4,638,0) -.--.-- Sea ~.sesdei 648,0| 3,576,0 
EastRiver Nat. Bank _-| 250.0 71,6 2,204,0 118, 57,0 .,! i= SA awcescs| || = ccncuel’ Rea) = Baeaea 50,0 
Second National Bank.) 1,009,0 3,248,3 16,216,0 761,0 180,0 a 63,9 ee eee eee? ee 674,0 
First National Bank_-. | 10,009,0, 23,164,9| 144,326,0| 27,850,0 Cae BRE «csees Xess 125,0| 4,770,0 
Irving National Bank_-| 4,000,0| 3,907,6 55,876,0| 7,296.0, 1,351,0} 3,880,0) -...-.. 14,0) 263,0 155,0 740,0 
N. Y. County Nat. Bk. 500,0' 1,225.3 9,509,0 435,0) 92, rrr 143,0) BUA | EE Kkascocsl «26 Sa ean 200,0 
Chase National Bank_-' 5,090,9) 9,750,7| 143,193,0 34,158,0 5,896,0) 4,116,0; -.-.-- 163,0 153,0 1,040,0 450,0 
Lincoln National Bank. 1,009.0 1,905,4 16,954,0, 1,611,0 1,684,0 ee aecmds 53,0) 66,0 32, 887,0 
Garfield National Bank 1,000,0 1,278,7 8,887,0 858,0, 225,0 Rte 6 dacéas 43,0) C65, GRE casts Geen SeAaee 350,0 
Fifth National Bank_-_-. 250.0 401,0 4.575,0 165,0 107,0 Da ” ‘sasuze OG sacucd 86,0 247.0 
Seaboard Nat. Bank... 1,000,0 2,871,2; 34,5280) 2,734,0 1,227,0| 2,236,0) -.-.-. 23,0) 16,0 100,0 405,0 
Liberty National Bank_.; 1,000,0 3,095,7 45,239,0, 3,628,0 315, TE - sdadas 27,0 156,0 2,364,0 F 
Coal & Iron Nat. Bank.) 1,000,0 86,9 7,998.0 621,90 140,0 Fae 37,0 CS. Gaede «asctcl Ga ° endeen 398,0 
Union Exchange Nat.-' 1,000,0 1,002,9 9,965,0 170,0 275,0 Se senewe 20,0 7,0 48,0 ’ 
Nassau Nat. Bank..-..' 1,009,0 1,119,3 9,024,0) 294.0 82,0) t= Sa ‘skehae ¢ 9: 9,0 267,0 
Broadway Trust Co... 1,500,0 888,1 16,535,0| 1,450,0 131,0 SIOQ)  oasuss 213,0 129,0} 1,300,0) ...... 17,093,0 te ens 
Teme. avge. for week 117,100,0 182,523,0|1,673,444,0/275,483,0, 38,649,0| 52,338,0) -.---- | 2,785.0) 2,096,0|143,904,0| -.-.-. 1,829,492,0) 20,851,0) 36,643,0 
api | 
Totals, actual condition Sept 25  -...... |1,685,454,0 270,445,0 37,933 ,0) 56,355,0) -.-.-. | 2,546,0) 2,604,0/144,246,0) witacblal 1,841,368,0| 20,972,0| 36,585,0 
Totals, actual condition Sept. 18 .....-. | 1,637 ,225,0\ 279,.697,0 41,248,0) 63,789.0| ...... | 2,960,0} 1,724,0)143,190.0) ....-. 1.807,122,0| 16,496,0| 36,684,0 
Totals, actual condition Sept. 11 ......./1,619,998,0/277,513,0 44,187,0) 45,796 ,0) aecten 2.926,0) 1,771,0)139,594,0) -.-...|1,778,945,0 16.559,0| 36,978,0 
Totals, actual condition Sept. 4 —-..... 1.593,375,0)265,622.0) 43,543.0) 55,066,0) -....- | 2,577.0} 1.756,0/138,440.0); ...... 1,751,717,0) 18,136,0; 37,005,0 
State Banks. | 
Not Members of | 
Federal Reserve Bank. | | 
Bank of ManhattanCo.| 2,050.0 4,801,0 43,130,0, 10,253,0' 1,401,0) 1,127,0 SEE. scsosesl seteeth csaannel wanker DEER § esedes] 8 shene ~ 
Bank of America_...--. 1,503.0 6,239,7! 32,520,0; 3,520,0| 1,367,0) 1,156,0 Pe, §«ccwbekl! anceieds -Siebiidl w6endu 30,948,0) Seeenel: <neund 
Greenwich Bank..-..-- 509.0 —-1,178,8) 10,313,0 1,060,0 202.0) 423,0 Dn ceesnel edutte oO ee 11,084,0 Ta . saneen 
Pacific Bank........--!| §00,0 999,7) 4,934,0) 445.0 668,90 94,0 nt. aaned | =eenegl > Sageeel <<qaee SEAN... owesse] setewd 
People’s Bank_.-....-- 209,0 442,6) 2,349,0) 163,0) 71,0 95,0 Bet. wessed | 2,0) 136,0 83,0 BiG acaacel <dusces 
Metropolitan Bank__.-' 2,000,0 1,899.6 12,358,0 944.0 529,0) 675.0 ” as | LOM (Secese] coscsu 10,473,0) weseed|  ebneue 
Corn Exchange Bank.-| 3,509.0; 6,729,7; 82,598,0' 9,524.0 3,414,0) oh, Ft 8 oe - Cie caecum 95,135,0) encecel e6seue 
Bowery Bank__..-..--.- 250,0 778,0) 3,354,0) 306,0 26,0) 62,0 53,0 adeniah  te@akes 181, 42,0 SA «t08ed ~whetes 
German-American Bank 750.0 716,9) 5,090,0 737,0 152,0) 60,0) SRE sacadal 464646) Shekel saeben 6,020.0; ....--]| -----~ 
Fifth Avenue Bank ----! 100,0, 2,343,4 15,145,0) 2,052,0 437,0) 998,0) a Tore tap , aaa  weeedh- snbes 
German Exchange Bank 200,0 00,5) 3,757,0 441.0 53,0) 93,0 Dt =~ Seoaaal  «enedae 2,0| 606,0 J § i=" oe 
(ermania Bank.....-.. 200,0) 993,6) 6,160,0 720.0 110,09 155.0 tnenctel  sabous DEne smacad | 6,261,0) isbehal- sbatne 
Bank of Metropolis...-| 1,009.0, 2,126,2; 13,411.0 731,0 565.0 918,0 ee aa a Cees ! Bop Pees Re. dpedeete, slcson 
West Side Bank..-...-.-. 200,0 655,3) 4,593.0 273,0 137,0 148,0 nae” @isdiwal ” pesecwie } >) ee GEER «esque eres 
N. Y. Produce Exch.Bk 1,000.0!  923,2) 12,078,0 2,076.0 462,0 Ses. DEEN dannanl,, Baseasl pride pan. oe SF eee P Siedgdt 
8 1,500,0 553,1) 19,344,0, 1,509,0 276.0 §46,0) Den. cesaasl  aahelon | 1,270,0) 183,0 21,223,9) of ae 
apt. avge. for week. 15,450,0, 32,181,3, 271,134,0 34,754,0 9,870.0 11,092,0) RT .- “‘necsunt 12,0) 6,910,0) 914,0 290,116,0 SOR iiuccds 
tal -_—_———— } ; | 
Totals, actual condition | Sept. 25) ......- | 270,572,0 33,617,0 9,479,0, 10,570,0| 2,880,0| -.---- 9,0} 6,916,0) 991,0 287,258,0 ee 
Totals, actual condition Sept. 18| .....-. | 236.963,0 36,411,0; 10,948.0) 11,603,0) 3,044,0) -...-.- 59,0) 7,082.0) 1,120,0| 301,.430,.0 4,844.0) 
Totals, actual condition Sept. 11) ....... 281,375,0, 36,671,0| 10,202,0| 9,189,0) 3,374,0) 1... | 93 7,801,0| 3,307,0, 296,057,0| 4,846,0) 
Totals, actual condition Sept. 4) --...-.. 280,964,0 35,864,0 12,656,0) 10,491,0, 2,928,0) -.-.-.. } 66.0) 8,000,0) 3,707,0| 297,146,0| 4,854,0) 
Trust Companies | | | | 
Not Members of } | | | 
Federal Reserve Bank. | | 
Brooklyn Trust Co_...)| 1,500.0) 3,468.8 32,169,0' 1,630,0 317,0) 263,0 12,0} 1,175,0) 1,962,0 $3.807.0| TBITB § cccase 
Bankers Trust Co _-__.-. 10,009,0' 13,173,0| 187,548,0 16,049,0 114,0 259,0) 13,0} 8,205,0 15,436.0| 164,099,.0| 26,203,0)  ...... 
U.S. Mtg.& Trust Co.| 2,000,0) 4,247.7) 49,726,0 2,988,0 122,0 c ' fa  ' iS ae a= 1,781,0| 8,113,0) 35,631.0 13,236,0| wee 
Astor Trust Co _..-... 1,250,0} 1,321,9) 24,547,0 1,676,0 10,0 De" 2. sgeemenl adeiaa | 902,0| 1,665,0) 19,197.0| 5,642.0)  ...... 
Title Guar. & Trust Co. 5,000.0) 11,866.5| 36,669,0 1,995,0 180, 134,0 25,0, 1,115,0) 6,160,0) 22,307 ,0 eee 
Guaranty Trust Co.... 10,000,0) 23,21 7,8) 219,612,0; 25,001,0| 13,420,0;| 5,282,0; 583,0) -.-...| -....- | ._.--|30,165,0) 216,459,0 26,345,0) ésceun 
Fidelity Trust Co___-_- 1,000.0 1.337,3 8,699,0 626,0 73, a ann aseaekt samen 367,0) 476,0| 7,352 ,0) [nn )6=—s xh aaee 
Lawyers Title & Trust. 4,000.0) 5,065.8) 21,620,0' 1,188,0 170,0 144,0; 12,0 736,0) 1,008,0 14,713,0) SSSR accuse 
Columbia Trust Co...) 2,000.0; 7,499.3) 65,705,0' 4,167,0 147,0 511,0 111,0| 2,513,0) 3,112,0) 50,262,0| 13,600,0)  -..... 
People’s Trust Co__.-.- 1,000,0 1,433,9) 17,787,0 + 1,163,0 85,0 221,0) 11,0) 838,0) 2,133,0) 3G, Fen0 TSB ckscee 
New York Trust Co...) 3,090.0, 11,197,9| 52,823,0; 3,318,0 1,792,0 266,0) 60,0! 1,939,0| 6,542,0) , oy ft as. * ee 
Franklin Trust Co__---!| 1,000,0' 1,096,2) 17,375,0 + 1,113,0 70,0 96, 5.0! 655,0) 1,682,0) Samees 6«G,3548  céccco 
Lincoln Trust Co. ...-. 1,000,0,  534,7|  10,676,0 690,0 100.0 151,0) 8,0} 481.0) (98).0| 9,619.9) 1.031,0)  _2.2.. 
Metropolitan Trust Co., 2,000,0) 6,093 ,6) 44,935,0, 2,469,0, 1,801,0 775,0 4,0} 1,899,0) 2,531,0) S7,5eee Galt sscud o 
Totals, avge. for week_| 44,750,0, 91,374,4| 789,801,0) 64,073,0| 18,401,0, 8,714,0) 261,0) 22,606,0 82,015,0 669 ,665,0)112,587,0)  -...-. 
| 
Totals, actual condition Sept. 25) ....... | 810,314,0 65,041,0 19,735,0) 4,685,0 258,0) 22,996,0'81,307,0} 698,332,0)103,732,0 
Totals, actual condition Sept. 18 | 784,573.0) 60,254,0 17,257,0) 11,453,0 232,0) 22'250.0 88,423.0) 656,985 ,0|116,269,0 
Totals, actual condition Sept. 11 --| 778,587,0) 59,560,0| 14,701,0; 19,077,0) 270,0) 21,935,0\88,955,0| 620,238,0)118,413,0 
Totals, actual condition Sept. 4 780,201,0; 51,452,0, 9,161.0, 8,648,0 242,0| 23,651,0/79,064,0| 623,433,0\119,377,0 
Grand Aggregate, avge_ 177,300,0!306,078,7 2,734,379,0 374,310,0 66,920,0| 72,144,0 2,369,0) 173,420,0 82,929,0|2,789,273,0 133,490,0 


Comparison prev. week 





| 
Grand aggregate, actual condition 


+35,538,0 








—146,0|—2,683,0 





—2,166, 



































Sept 25 2,766,340,0 369,103,0, 67,197,0| 71,610,0, 4,957,0, 2,546,0| 2,871,0|174,158,0 82,298,0| 2,826,958,0 124,772,0, 36,585,0 
Comparison prev. week) eacese] ceccese | +57,579,0) —7,259,0 —2,256,0,—4,210,0| —171, —414,0 +856,0) + 1,636,0)-7,245,0) +61,421,0|-12,837,0 —99,0 
| saa) sess) Se SS) SS | See) See) Sess | SS S| S| Ss) SS 
Grand Aggregate actual! condition| Sept. 18/2,708,761,0 376,362,0| 69,453,0| 75,820,0) 5,128,0, 2,960,0) 2,015,0/172,522,0 89,543,0| 2,765,537 .0|137,609,0) 6,684,0 
Grand Aggregate actua!|condition| Sept. 11 2,679,960,0 373,744,0, 69,090,0) 74,062,0, 5,261,0| 2,926,0| 2,134,0)169,330,0 92,262,0/ 2,695, 240,0 139,818,0| 36,978,0 
Grand Aggregate actual|condition Sept. 4/2,654,540,0 352,938,0 amen 74,205,0, 4,729,0| 2,577,0) 2,064,0)170,091,0 82,771,0 2,672,296,0 enceeiet 37,005,0 
} } } } } j } } 
x Capital set aside for Foreign Branches, $3,000,000. 
STATEMENTS OF RESERVE POSITION. 
Averages. Actual Figures. 
| | Inc. or Dec. | Inc. or Dec, 
Cash Reserve Reserve in | Totati | aReserve | Surplus from Cash Reserve| Reserve in Total b Reserve Surplus from 
in Vault. Depostiaries’ Reserve. | Required. Reserve. |PreviousWeek in Vault. \Depos Reserve. Required. Reserve. |\PreviousWeek 





Members Federal 


$ $ 3 $ $ 
366,470,000 143,904,000 510,374,000 330,351,110 180,022,890 


$ $ $ $ $ 
—7 872,460 Rap FM EC Aya 332,494 840 


$ 3 
Reserve Bank -.-- 176,534,160,—14,253 ,080 
State Banks *_____- 58,642,000 6,910,000 65,552,000 52,220,880, 13,331,120, —1,901,700 56,546,000 6,916, 63,462,000) 51,706,440) 11,755,560, —3,080,040 
Trust Companies*_-.| 93,251,000, 22,606,000 115,857,000 100,449,750, 15,407,250) +1,535,100, 91,538,000) 22,996 ,000)114,534,000 104,749,800} 9,784,200) —4,966,050 





Total Sept. 25... 
Total Sept. 18. _-. 
Total Sept. 11. - 
Total Sept. 4... 








518,363,000 173,420,000 691,783,000 483,021,740 208,761,260 
523,816,000 169,244,000 693 ,060,000 476,059 ,680 217,000,320 
505,572,000 167,786,000 673 358,000 463,471,160 209,886,840 





—8,239,060 512,867,000 174,158,000,687 ,025,000 488,951,080 
+7,113,480 526,763,000 172,522 ,000 699 ,285,000/478 911 ,910/220,373 ,090 900 

+ 367,910 522,157,000 169 330,000.69 1 ,487 000/467 ,364 010/224, 122,990 + 15,012,089 
498,877,000 173,676,000 672,553 ,000 463,034,070 209,518,930 + 15,371,900 502,237,000 170,091 ,000.672,328 000/463 ,217,090/209,110,910! +4,311,339 











198,073 ,920;—22,299,170 
—3,749 





* Not members of Federal Reserve Bank. 
a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal 


includes also the amount of reserve required on Net Time Deposits, which was as follows: Sept. 25, $1,042,550; Sept. 18, $824,850; Sept. 11, $836 


b This is the reserve required 


on Net 


450; Sept. 4, 
d Deposits in the case of State Banks and Trust Companies, but in the care of Members of the Federal 


e Banks, 
$918,150. 
e 


Reserve Banks, 
it includes also the amount of reserve required on Net Time Deposits, which was as follows: Sept. 25, $1,048,600; Sept. 18, $824,800; Sept. 11, $827,950; Sept. 4, $906,800. 
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The State Banking Department reports weekly figures | 
showing the condition of State banks and trust companies | 


in New York City not in the Clearing House, and these are 


shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 


NEW YORK, 





Differences from 





September 25. previous week 

Loans and investments... -.......-...---.-------- $583,388,900 Dec. $2,977,300 

0 SS 49.707,000 Dec. 184,500 

Currency and bank notes 8,923,300 Inc. 289,100 

Ns. ccawsawhneendeasinesessxeaane 762,828,700 Inc. 183,100 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 

panies in New York City, and exchanges____-.-- 606,877,600 Inc. 419,609 

SOs UE s cadceveseneswedacnsccewesess 207,966,400 Dec. 33,200 

Percentage of reserve, 33.6%. 
RESERVE. 

——-Siate Banks——— —Trust Compantes—— 

Oo ea $10,584,900 11.28% $48,045,400 9.17% 

Deposits in banks and trust cos... 16,852,600 17.96% 132,483,500 25.29% 

MEE hatindsadbedecenwesaee $27,437,500 29.24% $180,528,900 34.46% 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORK 


We omit ciphers in all these figures. 



































, Total Entire 
Week ended—)| Loans and Demand Other Money | Reserveon 
Investments | Deposits. Specte. Money. | Holdings .| Depostts. 
‘ $ $ $ | $ $ 
July 3-..... 3,105 ,038,2 | 3,083,954,0 | 435,726,5| 72,230,4 507,956,9 | 789,700,3 
July 10... 3,144,527,9 | 3,093,795,5 | 400,003, 82.704.3 | 482.708,2 | 766 ,343,0 
[| ££: = 3,145,394,3 | 3,124,117,8 | 407,474,4 84,165,2 | 491,639,6 | 777, 173,8 
July 24..... 3,156,507 ,4 | 3,138,585,5 | 414,895,2| 84,463,7 | 499,358,9 | 789,583,3 
July 31...-. 3,158,668 ,0 | 3,147,068,8 | 419,001,4; 84,187,0 | 503,188,4 806.293.6 
OM. Feonnen 3,184,089,5 | 3,161,053,4 | 419,236,5| 83,077,0 502,313,5 | 799,090,0 
Aug. 14..... 3,192 ,566,3 | 3,172,513,5 | 434,942,9| 83,149,3 | 518,092,2 | 812,298,7 
r eee 3,227,324,2 | 3,227,946,4 | 449,279,8| 83,967,5 | 533,247,3 | 828,407,2 
Aug. 28..... 3,239,060,6 | 3,256,872,5 , 456,750,1| 81,539,1 | 538,289,2 | 847,557,2 
Sept. 4..... 3,244,100,9 | 3,280,386,0 | 473,413,8| 83,874,0 | 557,287,8 | 878,958,4 
Sept. 11..... 3,255,146,3 | 3,281,909,7 | 481,187,9| 82,700,5 | 563,888,4 | 873,985,2 
Sept. 18..... 3,285,207,2 3,356,088,0 | 498,657,5| 83,684,2 582,341,7 | 901,059,6 
Sept. 25..... 3,317,767,9 3,396,150,6 | 496,161,0! 80,832,3 | 576,993,3 | 899,749,4 ° 


In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 


in the whole State. 


The figures are compiled so as to distin- 


guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 
For definitions and rules under which the various items 
are made up, see “Chronicle,’”? V. 98, p. 1661. 
The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 


“Chronicle” March 28 1914 (V. 98, p. 968). 


The regula- 


tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “Chronicle” April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 





Week ended Sept. 25. 


wee a } 


| 
sia 4 Cos. 


State Banks | 


Trust Cos. 


outside of | outside of 


ever Y. ¥. queer | N.Y. Greater N. Y. Greater N.Y. 





Capital as of Dec. 24___- 


Surplus as of Dec. 24___- 


Loans and invest ments__- 


Change from last week- 


Gold 
Change from last week_ 


Currency and bank notes_ 
Change from last week_ 


a ee 
Change from last week - 


Reserve on deposit_----- 
Change from last week - 


P.c. of reserve to deposits 


Percentage last week. . 





+ Increase over last ‘week. 





$ $ | 
24,850,000 67,300,000 
39,269,500 151,327,000, 
444,702,300 1,288,007,600) 
+4,350,000,  +1,843,400 
46,145,000 111,998,900. 
—661,700 +4,550,400, 
23,077,500 31,725,400) 
+225,200 po amen 
459,534,700 1,622,603,200 
+17,998,800| +8,796,500| 
100,899,300) 397,743 600) 
—372, 100 —1,733, 300 
27. 3% | 31.1 %| 
27.6% | 31.5% 


$ $ 

10,013,000 13,100,000 
13,749 700 11,225,000 

| 
138,230,500, 201,918,700 
+884,000 +451,200 

| 
ceepoumea | oknoeecnien 
sacesaaene | cteteesceee 
<scseaoens | tatsnenees 
149,065,600 215,047,100 
+ 932,500, + 350,200 
29,090,200 31,722,500 

—19,000 —15, 

22.6% 18.1% 
22. 7% 18.0% 


— Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the ‘‘Clearing-House return’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 


























































































































CLEARING Net Nat.Bank|Nat.Bank| Federal | Reserve Excess 
NON-MEMBERS. | Capital. | Profits. Loans, Notes (Re-| Notes|Not| Reserve wtth Due from Nattona 
Discounts, Legal serve for | Counted Bank Legal Reserve Net Net Bank 
Week Ending feet b’ks Sept. 2\ Invest- Gold. | Tenders.| Silver. | State In- as Notes{Not| Deposi- | Depost- | Demand Time Ctrcu- 
Sept. 25 1915. State b’ks June 23) |menis, &c. Stitutions)| Reserve .)| Reserve). | taries. tartes. Depostis. | Deposits. | latton. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average. | Average. | Average. | Average. 
Fed’1 Reserve Bank s $ $ $ $ $ $ $ $ 
Battery Park Nat__.| 200,000 150,500} 2,256,000; 123,000 35,000 jar AGG ceases a 2,335,000 44,000; 197,000 
First Nat., Brooklyn}; 300,000 679,400} 4,989,000} 115,000 35,000} 133,000) -.-.-- 6,000 4,000) 571,000) 163,000) 4,608 :000) diane we 293,000 
National City, Bklyn| 300,000} 614,500) 4,931,000) 163,000 51,000 '_ _—e 15,000 12,000! 619,000 276,000) 4,885 :000) Galli atab aa 117,000 
First Nat., Jers. City; 400,000) 1,279,900) 4,711,000; 206,000) 319,000 Ss —_ n.§ «‘esncae 475,000, 3,133,000) 3,961,000; ________ 383,000 
Hudson Co.N.,J.C.| 250,000 76,300} 3,843,000 92,000 12,000 | ieee : 6,000; 345,000) 50,000) 2,797,000) _._...-- 195,000 
First Nat., Hoboken} 220,000 654,300) 5.294,000; 122,000 22,000 PE . nowede 13,000 4,000) 327,000, 629,000) 1,959,000) 2,772,000) 219,000 
Second Nat., Hobok.| 125,000 295,100} 4,185,000 53,000 37,000} 101,000) ---.-.--. rr 247,000} 332,000) 2,054,000) 1,879, 000) 100,000 
rN 1,795,000} 4,450,000|30,209,000; 874,000; 511,000, 608,000) --_-_--- 161,000 26 ,000/3,030,000) 5 183,000/ 22,599,000 4,695,000 1,504,000 
State Banks. 

Not Members of the 
Federal Reserve Bank. 

Bank of Wast. Hgts.; 100,000 360,600) 1,944,000) 113,000 9,000 59,000 | eee 86,000; 106,000) 1,510,000) _..---..-) LLL. 
Colonial Bank... -- 400,000 731,700| 7,498,000! 356,000) 129,000) 516,000; -_---- 256,008) cseeus 480,000} 436,000) 7,997,000) _..--...) J LL 
Columbia Bank....| 300,000 694,700) 6,626,000) 491,000 75,000, 224,000 a. ea ae 417,000} 320,000) 6,958,000) _.---...| LLL 
Fidelity Bank.....- 200, 183,000} 1,095,000; 102,000 8, ,000 TE wasted) seends 59,000! 347,000 DCT piinscaht . webene 
Mutual Bank___.-- 200,000; 478,500) 4,440,000! 546,000 28,000; 146,000 Sh setesst «kaeee 333,000, 1,320,000; 4,241,000, 401,000)  _____. 
New Netherland....| 200,000} 288,400) 3,316,000) 168,000 43,000; 133,000 ee 3,000; 193,000 41,000| 3,238,000} 167,000);  _____. 
Yorkville Bank --_.--. 100,000 514,000} 5,495,000; 405,000 65,000} 253,000 Te: sascen]  “etece 355,000} 973,000) 5,921 1,000) .-.--...) ...... 
Mechanics’ Bklyn-_-/|1,600,000 727 ,500| 16,382,000} 824,000} 114,000! 689,000) 249,000) 172,000) --_-_-- 1,056,000, 2,238,000/ 17,600, '000| GBOG0l snccas 
North Side, Bklyn..| 200,000 186, "900 3,098,000) 189,000) 42,000; 114,000 MEU  scncns]  weeuue 199,000; 501,000) 3,321 000) --------} ~..... 

0 ee 3,300,000) 4,165,300/49,894,000)3,194,000| 513,000/2,160,000) 558,000; 327,000, 3,000| 3,178,000 6,482,000 | 51,763,000) GEGH0G  escuces 

Trust Companies. 

Not Members of the ' 
Federal Reserve Bank. ra 
HamiltonTrust,Bkin| 500,000) 1,040,300) 6,689,000) 474,000 5,000 11,000 CF 2,000! 254,000; 1,553,000) 5,095,000 Ss 
Mechanics, Bayonne} 200,000 5,100) 4,033,000 80,000 26,000 73,000 31,000) ...-..- 13,000 82,000, 453,000) 1,646,000) 2,221,000) ______ 

a 700,000; 1,315,400|10,722,000| 554,000; 31,000 84,000 47,000 oeinan 15,000 _ 336, 000) 2 2,006 3,000) 6,741,000} 3,102,000) ______ 
Grand aggregate_---_/|5,795,000; 9,930,700;/90,825,000|4,622,000| 1,055,000 2,852,000) 605 :000) 488,000 44,000 6,544,000 13,671,000) 81,103,000; 8,431,000' 1,504,000 
Comparison, prevwk| -......| -..-.-- _ ,000} +49,000| +33 nent +198000| —86,000 +103 000 +2 aes att 000 +687,000, —151,000; +93,000| +5,000 

Excess reserve, | $176,690| increase ——--— =———— =| — 
Grand aggr’te Sep 18) 5,795,000)| 10,067 ,500| 90,947 ,000/ 4,573,000) 1,022,000) 2 ,654,000; 691,000} 385,000 42, 000) 6, 6,589, 000| 12,984 ,000/81, 254,000 Hest seit peede 
Grand aggr’te Sep 11 5,795,000) 10, 067 ,500/90,755,000)4,528,000/1,073, 000! 2,724,000; 725,000) 402,000 41,000/6,560,000 12,671 ,000/81,113, ‘000 8,339, 000/1 ,506,000 
Grand ager’teSep 4/5,795, 000/10, ,067 ,500/90,695,000/4,623,000| 994,000/2,519,000| 791,000! 313,000 40 ,000/6, 516, 000/11,403, 000) 81 ‘370, 000) 8,106 ,000/ 1,552,000 
Grand aggr’te Aug 28 |6,395,000/ 10,067 ,500/90,595,000/4,599,000/1,187 000) 2 "549, 000; 761,000} 295,000 37 ,000/6,481,000 11 ‘037, 000) '81,233, 000 8. 146 000. 1,524,000 
Grand ager’te Aug2 1/6, "395, 000/10, "460, 500/90, "522 ‘000 4,523 ,000/1,049, :000)2, ,597,000; 693,000) 348,000 41 ,000)6, 487 1000) 11,654, ,000|81, .124,000; 8,113 000)1, 505,000 
oh eam 








Philadelphia Banks.—Summary of weekly totals of 
Clearing-House banks and trust companies of Philadelphia: 


We omtt two ciphers (00) in ali these figures. 





Captial 
and 
Surplus. 


Loans. Reserve. 


Deposits. 


Clearings 











103 ‘684. 3 | 432,266,0 


103,684,3 433.634.0 
103,684.3 | 436,807.0 


$ 
422,884,0 
424 ,533,0 
425,398,0 
426 ,702,0 
429 ,948,0 
| 431,769,0 








123,105,0 | 519,879,0 
125 ,335,0 | 530,794,0 
129 ,433,0 | 543 ,606,0 





$ 
168 ,838,0 
152,015,6 


11,145,0 
11,136,0 
11,121,0 
11,100,0 
11,077,0 





176,084,0 





a Includes Government deposits and the item “‘due to other banks’ (Se 
$163 ,110,000);:also ‘‘Exchanges for Clearing House’ (Sept. 25, $15,743 000) 


Sept. 25, $65,469,000. 


25, 
“es 





Boston Clearing-House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















Sept. 25. Change*from Sept. 18. Sept. 11. 
1915. previous week. 1915. 1915. 
CO eee $9,056,000)Dec.| $20,000) $9,076,000) $9,088,000 
Loans, dise’ts & investments -_|348,748,000|Dec.' 140,000/348,888 ,000 263,729,000 
Individual deposits, incl.U.S. | 285,585 ,000 Ine. I 3,034,000) 282,551 ,000|194,466,000 
Beer GE I, cn ccncunnaowe 121,191,000|Dec. 4,003 ,000| 125,194 ,000| 111,273,000 
TED GN. wacccncsceen 17,252,000! Dee lt. 137,000] 17,389,000! 7,719,000 
Exchanges for Clearing House} 9,703 000) Dec.” 388,000} 10,091,000] ‘ 9,088,000 
Due from other banks-.----- 34,738 ,000! Se 2, 4 ,000| 37,694,000) 29,468,000 
CE TO ccd cancncsson 26,560 ,000| Dec 26,662,000) 22,172,000 
Reserve in Fed. Res’ve Bank) 12,255,000)Inc. Rad "85 ‘000 12,190,000) 8,510,000 
Reserve with other banks.._| 68,026, 000! Inc. | 2,881,000! 65,145,000 42,619,000 
Keserve excess in bank ------ 7,407,000|Dec.' 167,000 7,474,000| 7,674,000 
Excess with reserve agent._-| 48,873,000 Inc, 2,916,000) 45,957,000) 28,121,000 
Excess with Fed. Res've B’k_| 2,678,000 Inc. 82,000! 2,596,000! 1,261,000 





Imports and Exports for the Week. 


preceding. 


—See fourth page 
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Bankers’ Gazette. 


Wall Street, Friday Night, Oct. 1 1915. 

The Money Market and Financial Situation.—The 
largest and by far the most important operation in the his- 
tory of finance in this country has this week been practically 
consummated and its favorable effects at home and abroad 
are not likely to be overestimated. We refer, of course, to 
the Anglo-French loan of $500,000,000. The loan is made 
attractive both in the matter of security and rate of interest, 
and, being offered in small denominations, will appeal to 
investors of limited means. It will, however, absorb only a 
fraction of the loanable funds of the country if the surplus 
reserve held by banks may be regarded as a criterion of the 
latter. But the loan is important, chiefly because it insures 
a market for our surplus crops and for the products of our 
mills and factories. What would happen if the European 
demand for t ese were cut off—the price at which corn and 
wheat would ‘“‘go begging,’ and the great numbers of unem- 
ployed in all our manufacturing centers—is not pleasant to 
contemplate. Happily, such a possibility is now averted. 

The assured success of the loan has resulted in increased 
activity in Wall Street and higher prices for all classes of 
securities. U.S. Steel shares sold to-day at 8134, the high- 
est quotation since 1911, and other stocks made an even 
more unusual record. Moreover, while it brings material 
prosperity in various ways, it broadens our international 
vision and sympathies and sets us in a new place among the 
nations. We are no longer exclusively a debtor country. 

Other news of the week relating to or affecting financial 
and industrial matters has practically all been favorable and 
apparently has added fuel to the already overheated specula- 
tive fever which has been raging in Wall Street for some time 
past. This species of mania has reached a stage where 
fluctuations of forty or fifty points in a day are not uncom- 
mon and attract little attention outside the circles of those 
interested. This is, doubtless, a pleasant experience for 
the participants so long as the tendency of prices is upward, 
but any thoughtful person will naturally look forward to the 
time when the reverse movement is in force, i.e., when the 
pendulum swings backward. 

Foreign Exchange.— While not exceptionally strong, the 
market for sterling exchange has improved gradually during 
the week in response to the favoring news in connection with 
the Anglo-French eredit loan. 

To-day’s (Friday’s) actual rates for sterling exchange were 
4 69 @4 6914 for sixty days, 4 724 @4 72% for checks and 
4 7234 @4 73 for cables. Commercial on banks 4 6734 and 
documents for payment 4 67144@4 6734. Cotton for pay- 
ment 4 6734 and grain for payment 4 72. 

There were no rates for sterling posted by prominent 
bankers this week. 

To-day’s (Friday’s) actual rates for Paris bankers’ franes 
were nominal for long and 5 79 for short. Germany bankers’ 
marks were nominal. Amsterdam bankers’ guilders were 
39 15-16 @40 for short. 

Exchange at Paris on London, 27.33 f.; week’s range, 
27.25% f. high and 27.64 f. low. 

Exchange at Berlin on London not quotable. 

The range for foreign exchange for the week follows: 








Sterling, Actual— Sizty Days. Checks. Cables. 
High for the week___4 69 14 472% 473 
Low for the week_-_4 67% 470% 471 

Paris Bankers’ Francs— 

High for the week... —___ 5 76% 5 75% 
Low for the week_._ —____ 5 8744 5 85% 

Germany Bankers’ Marks— 

High for the week_.. —__- 84% 84% 
Low for the week...  ___- 8314 83 7-16 

Amsterdam Bankers’ Guilders— 

High for the week... —__ 40% 40% 
Low for the week... —___- 40% 40% 


Domestic Exchange.—Chicago, 15c. per $1,000 discount. 
Boston, par. St. Louis, par. San Francisco, 40c. per 
$1,000 premium. Montreal, $125 per $1,000 premium. 
Minneapolis, 20c. per $1,000 premium. Cincinnati, par. 

State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $1,000 New York 4%s at 11044, $12,000 
N. Y. Canal 4s at 1104 to 110% and $1,000 N. Y.Canal 
44s, 1965, at 105. 

The market for railway and industrial bonds has been 
enormously more active than of late, the transactions at the 
Exchange averaging over $5,550,000 par value daily, and in 
several cases prices have advanced sharply. Of a list of 30 
ema vax A active issues, 20 are higher than last week, 5 

ave declined and 5 are unchanged. 

The Inspiration Copper issues head the upward movement 
in an advance of 30 points. Lackawanna Steel 5s, 1950, and 
Westinghouse 5s are 11% points higher, Chile Copper 7s 
64, Dist. Sec. Corp. 5s nearly 5, Southern Railway gen. 4s 
over 3, Rock Islands 244 and New York Centrals, St. Paul, 
Balt. & Ohio and Atchison are from 1 to 2% points higher 
than at the close last week. 

A list of the notably active bonds includes Atchison, Balt. 
& Ohio, Inspiration Copper, Lackawanna Steel, New York 
Central, Southern Pacific and Westinghouse issues. : 

Sales for foreign account, reported ‘“s-30-f,” are again 
smaller, aggregating only $1,212,000 as against $1,973,500 
last week. 

United States Bonds.—No sales of Government bonds 
have been reported at the Board this week. For to-day’s 
prices of all the different issues:and for weekly range see third 
page following. 





Railroad and Miscellaneous Stocks.—The stock mar- 
ket has been more active than for several years past. The 
transactions on Tuesday aggregated 1,663,917 shares, the 
largest for any single day since Sept. 1 1911, and for the week 
have averaged upwards of 1,500,000. These operations have 
been largely of a speculative character, however, and while 
the market has been generally strong many industrial issues 
have fluctuated up and down over a wide range. The 
highest prices for active railway stocks were in every case 
recorded on Monday and these were from 1 to 3 points 
higher than last week’s closing, but during the wild specu- 
lation in manufacturing stocks which followed, railways 
have been neglected, with the result that about half the list 
closes with a net loss for the week. 

To-day’s market has been like those preceding except per- 
haps more erratic and the speculation if possible more 
reckless. While out of a dozen most active railway issues 
only two advanced fractionally. Two of every three active 
industrials closed from 1 to 25 points higher than last night. 
The latter is Gen. Motors’ record. On the other hand, 
Baldwin Locomotive, which advanced from 93% to 1504% 





early in the week, lost 51% points to-day and closes 24 below 
its selling price on Tuesday. It seems useless, however, to 
comment further upon such a market. Fortunately the 
railways are neglected and apparently ‘‘outside the dreams 
of avarice.” 

For daily volume of business see page 1082. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 











STOCKS. Sales | Range for Week. | Range since Jan. 1. 
Week ending Oct. 1. for | I} 
Week. Lowest. | Highest. || Lowest. | Highest. 

American Express - - -- -- 45010144 Oct 1103 Sept 25) 83 Feb\104 Sept 
Am Smelt Secur pref A-_- 700 86 Sept30 87 Sept 30) 86 Sept; 87 Sept 
Amer Woolen ctf dep_._-| 9,350, 50 Sept30 5344 Sept 25) 50 Sept] 55% Sept 
Am Writing Paper ,pref-| 600, 9 Sept3 | 10 Sept29) 5 July; 15 Apr 
Assets Realization -- --- 100 5% Oct 1; 5%Oct 1) 5 Jan 9 Apr 
BE Bcc csecnses 100 33 Sept28 33 Sept28/ 23 May) 39 Jan 

ll 100, 84 Sept2s8 84 Sept28 64 Aug) 84 Sept 
Brunswick Terminal_._.. 1,480 5 Sept27| 7%Sept30, 41% Mar 7% May 
DE, -wctneascenes 400 31 Sept 27 Sept 28) 27 Feb 32% Apr 
Canada Southern. ----- 100 54 Sept29 54 Sept29 54 Aug 60 May 
Case (J I), pref....-...- 100 80 Sept30 80 Sept30 74% June 83% Apr 
Chicago & Alton------- 300 13 Sept25) 15 Sept28 8 Aug 15% Aug 
Cluett, Peabody & Co.- 200 70 Sept28 75 Sept29 55 Apr 75 Sept 
Comstock Tunnel- - ---- 1,000 10c. Sept 30, 10c. Sept 30' 7c. May 2l1c. June 
ORE Caan cnawccscs 300; 40 Sept28 4: \% Sept 28) 36 Sept; 49 May 
Deere & Co, pref..-.-.-.-- 100, 97 +Sept30 97 Sept 30, 86 Apr, 99 = Sept 
Detroit Edison-------- 10/127% Sept 28127% Sept 2811134 Feb127 Sept 
Detroit United_...-.-- 300| 60 Sept 25, 60% Sept27 52% Apr 62 Aug 
Duluth SS & Atlan----- 500| 5 Sept25 6 Sept28; 2 July’ 6 Sept 

eae 1,000; 19% Sept 29, 12% Sept25| 4 July; 12% Sept 
Havana El Ry L & P, pf 200100 Sept28100 Sept29) 95 Apr i101 Sept 
Homestake Mining - - -- - 2120 Sept29120 Sept 29/114 Jani20 July 
Int Nickel pref v t c.--- 115,107 Sept27107 Sept27|107 Sept107 Sept 
Kings Co El L & P_---- 10126 Sept27126 Sept 27/12014 Mari26 Sept 
Morris & Essex. ---.-.-- 100163 Sept 29163 Sept 29 160 Augi80 May 
N Y Chic & St Louis.-.-' 20)| 33 Sept 30 335% Sept30| 30 June 36% Apr 
Norfolk Southern. ----- 45,15 Sept30 15 Sept30\ 15 £Sept) 25 Feb 
Ontario Silver_.-.----- 300, 3% Sept30 34 Sept30 2 ree 4% June 
Pacific Coast.........- | 400 6944 Oct 1 70 Oct 1) 63 Apr 70 Oct 
Peoria & Eastern...-.--| 200, 9 Sept29 9 Sept30, 4 Jan) 11 Apr 
Pettibone-Mulliken -.... 227 69 Oct 1 69 Oct 1) 15 Mar 75 July 
Pittsburgh Steel, pref... 400, 95 Sept27 97% Sept27\ 74 May| 97% Sept 
Rutland, pref._------- 10; 22 Sept30 22 Sept 30) 22 Sept) 22 Sept 
Sloss-Sheff S & I, pref.-| 30.) 90% Sept29 91 Sept29' 85 May 93 Aug 
So Porto Rico Sugar..-.-| 650) 87 Sept25 93 Sept 30) 40 Feb 100 Aug 

PUGGMUNG oc cccnscces | 100100 Sept27109 Sept 27) 89% Feb100 Sept 
Texas Co full pd rects._._. 300166 Sept27170 Sept27|123 Junel70 Sept 
Tobacco Products, pref_| 500; 9914 Sept 25100% Sept 29| 95 May 102% Apr 
Union Pacific warrants.| 100; 3344 Sept 30 331% Sept 30| 274% Feb 33% Sept 
United Dry Goods, pref-| 400 57% Sept 27 57% Sept 29, 4814 Jan| 66% Apr 
U S Realty & Impt----- | 350| 25 Sept27 30 Sept25|/ 25 Sept| 50 Jan 
U S Reduction & Refg.-| 2,500) 2}4 Sept28 5 Sept30| 1% Apr 10% June 

Preferred .....------| 1,100 5 Sept30 6% Oct 1| 1 Apr 10% June 
Wells, Fargo & Co-_-_--- | 300111 Sept29113 Sept30| 77% Janll13 Sept 
West Maryland, pref..-.| 1,400 46 Sept25 4734 Sept 27) 25 Jani 48% Sep 





Outside Market.—-Trading on the “‘curb”’ this week was 
decidedly active with a strong undertone to the market. 
Prices were generally higher at the close, though fluctua- 
tions were very irregular. Internat. Mercantile Marine 
continued its spectacular course, the com. advancing from 
5% to 10 and the pref. from 32% to 44. A sharp reaction 
carried the prices down to 6 for the com. and 29% for the 
pref., followed by an upward movement to near the high 
prices. The close to-day was at 6% and 35 respectively. 
Canadian Car & "dy com., an active feature, rose from 103 
to 112 and ends the week at 109. The pref. gained about 
6 points to 123 and reacted finally to 120. Car Ltg. & Pow. 
improved over a point to 9% and finished to-day at 8%. 
Cramp Shipbuilding after a gain of a point to 90 sank to 86 
and recovered finally to 88. Driggs-Seabury Ordnance 
declined from 115 to 106%, but moved upward again, 
resting finally at 113. Lake Torpedo Boat, both com. and 
Ist pref., moved up irregularly over 12 points to 26% for 
the former and 26%4 for the latter. In the reaction which 
followed the prices dropped to 19 for the com. and 20 for 
the Ist pref. Submarine Boat after an improveemnt of 
nearly 3 points to 5234 broke to 48 and ended the week at 49. 
Tobacco Products pref. was heavily traded in up from 36 
to 45% and down finally to 44%. Triangle Film was off 
from 944 to 7%, recovering to 84%. Chevrolet Motor Car 
moved up from 93 to 111 and down to 109 finally. Oil 
shares were a little more active than recently with a stro 
tone. Buckeye Pipe Line sold up from 104 to 121% cad 
down to 118. Prairie Pipe Line advanced from 199 to 219 
and closed to-day at 207. Standard Oil of N. J. was traded 
in up from 471 to 504 and at 494 finally. Bonds dull. 
Copper shares were active and strong. Braden Copper 
moved up from 8% to 10, closing to-day at 95%. Chili 
Copper , iamne over 2 points to 2034. Kennecott Copper 
improved some 4 points to 5734 and closed y at 55%. 


utside quotations will be found on page 1082. 








OCCUPYING TWO PAGES. 
For record of sales during the week of stocks usually inactive, see preceding page. 


1074 New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 




































































































































































STOCKS—HIGHEST AND LOWEST SALE PRICES Salesfor STOCKS Range Since Jan. 1 |} Range for Previous 
the NEW YORK STOCK On basis of 100-share lots Year 1914 
Saturday Monday Tuesday | Wed Thursday Friday Week EXCHANGE 
Sept. 25. Sept. 27. Sept. 28. Sept. 29. Sept. 30. Oct 1 Shares Lowest Highest Lowest Highest 
Railroads 
103%, 10412; 1041g 10512} 10312 104%g| 1035, 10419' 10314 1041g| 10312 10414) 29,025| Atchison Topeka & Santa Fe_| 9212 Feb 24/ 10512 Sep 27 8912 July; 100%, Jan 
10014 10012} 100%, 10034; 10012 101 10012 101 1007g 10114; 100% 1007 + _ Be aaa 96 Jan 5) 101% Junel7}| 796'2 Dec | 101% June 
106 108 108 108%) 110 112 110ig 11012'*109 111 109 10 800 Atlantic Coast Line RR..... 98 Mar 1} 11312 Apr 30|| §99!g Dec | 126 Jan 
8814 89 887g 8934; 8712 89 88 89 871g 8833) 875g 8514 83 "300 Baltimore & Ohio.........-.. 63%, Feb 25) 89%, Sep 27 67 Dec 98%3 Jan 
72% 7314; 73le 74 74 741g) 741g 7419} 741g 745g) 741g 7434) 5,450) Do pref..........-..... 67 Feb 23| 74% Oct 1 69 Dec 83% Jan 
85 853g, 85lo 86 8412 85 831g 8414) 84 84le) 8312 83%) 6 610 Brooklyn Rapid Transit..... 8314 Aug13|} 93 Apr 21 79 July! 9414 Mar 
162 16312) 162 163 161 163 161 1627s) 159%, 16134! 15712 16012) 26,320, Canadian Pacific_..........- 138 July23| 174 Apr 19}| 153 Dec | 22012 Feb 
7 el ee etal eb 6k (abu S20 28R 81,68, 8, sag Seah NS See —--—/ #50, S0B, a SE gue S| SEB ue | “ae dae 
2 8 is 4 5lle} 50 50!le 4 2| 26,200/Chesapeake a ah ile uly s Sep ec an 
SS S3e] bu See) 3S Sou] Bay 2 | HEE BS5| “HE URE) Sgt ras Waste na) eee] Sosa to] asdue| it ton 
4 2 4 8 212 33 321g 33 7g\ 7, ae eee 25'!2 May 6 pr Is uly 2 June 
oS rb] iu 188 | aS 18) 82 183g BER Sead wSul ego Tusne” peur] FA uayag) S64 Aor 28) ag Des | 5" ep 
g 12514 ZI 2 4| 125 12519) 124384 12434|* Ip 4) «63,9 ee ee 207g Sep an 22 ec e 
fs ao ua” 1304 one” 1293g/ 128 129 128 130 7 129 4, a Chicago & North Western... gt Lo ou be be — te te 
1 1 é oume ied En. sorel*aee anata - |. 2, Wh csscadsnsconsaa 16 uly 9/§17 an 1 an f an 
21 2114; 203, 2153) 20 20%; 201g 223,) 23 25 2212 2419 83,400|Chicago Rock Island & Pacific}; 10!2 July23| 38%, Apr 15 33 June| 33 June 
i olan ot rr rd ms ty *115 120 |*115 120 ones ty '225/Chieago ot - ppienmmaeinona $114 a 8 oy 5 7 ned + ony 
3 a!) Me | ON) Be OR: Pe Or ae 2. eee 124 p 17} 1 uly29)| 1 ay ay 
+ -. ase o7ts 36 36 35 35 34 34 | *33l2 he oo! Cle cin ¢ Chis & St Louis--. ts — 18} 36 Aug 10) 2s ym ad 
4 6454 8 Sane aeeted Oe 68 65 65 | *65 a eric 53'!g Feb 17; 65 Apr 4 uly 
29 29 *28lo 30 *28lg 2912) *28l2 30 *28lo 30 | *2812 30 300. Colorado & Southern.......-. 24 Marl5| 32 Apr 8 20 Mar] 28tg Jan 
pe 55 o> ~ os a 55 *47 55 *47 55 a me. | dkeaum i 7 45 =~ & oes Apr 3) 377% to ss = 
* 45 45 *37 45 *38 45 *38 arr = Sl See 35 Dp 49le Apr | 29 ec ar 
143 «(143 144 144 144.144 \*1490 145 |*140 144 144 144 900| Delaware & Hudson__--.-.-- 138!2 Aug 31| 153 Apr 19) 138% Dec | 159!2 Feb 
3 “se hy “ "73 ‘a *411 421 |*411 421 Neo | 421 133/Deleware oye ee sar th — s —- on 10 or | pe ary ome 
*8 9 8 8 Denver & Ri a an r uly 4 Jan 
*1lllg 12 lllg 12 1llg 111g} *10l2g 12 1l 1l 1012 1112! 1,000! Do evel... aiiaddae eid 6'!2Jan 7 1814 ‘abe 19) 8 July} 31g Feb 
317% 3212} 3234 3333, 3212 33 3214 333g) 317g 3219) 32!g 32%4)130 ,300/ Erie naar tet aii ae eects 19% Feb 24) 3333Sep 27); 20!g July) 32!2 Jan 
oe et the ee ar 53 52 5314; 5lle 52% a 5214) 40, “100 EE —eEEeE ee 3214 Ae 24| 5373 Sep +f 32 yd ry ; 
13, 2 r 4119} 41 41%; 405g 40% Ol4 405s 3,1 i | eee 27 eb 25; 413%,Sep 25|| 2614 July 4 Jan 
12112 122 | 12114 12234) 121 12134) 12012 12114) 119 1205s) 11933 1195s) 14,700 Great Northern pref_....---- 112% Jan 2) 122% Apr 19)) 11153 Dec | 134% Feb 
44% 4519) 451g 4612) 463, 501g) 4814 5O0lo) 4714 491g) 4812 4934'247,22 5| Iron Ore properties.....-.. 254Jan 2) 50l2Sep 29 221s July) 39%4 Jan 
—_ 107 = = =, =. dass cancel 850% 104 — 1058 11200] tuterts Meee et —ahaose 90 July 7] 113 Apr = 10312 Dec | 115 Jan 
4 214 s 20%) 197, 201g; -20 20 934 1,200; Interborcugh Consol Corp, vtec; 187% Julyl OS | eee Baa 
741g 75 74 7434 733%, 7419] 731¢ 741g 7353 73%| 73% 74 | 6,450) Do pref....-.-----..---- To Gere «6TT GED Dll é6sesecacs! scaneeeeco 
203%, 2114; 20!g 21 2014 20%) 20 4 20 ‘ 197g 2014 7 Le 2 450 Interboro-Metropoiltas vtcti?) 105, — 16; 24% on 7: = a ae 4 
ane nosh tats abshl «dae «anode 7634 7634) *7634 -.-- 8 8 O.. Gascon scadanaaacse 49 Jan 19) 78 p 5 ec é une 
pth oi ih + a ay 27 2753, 2612 Lb =" = 9,800 Kansas City Southern......-. 20% he 24 + fh ous pe = ~~ fo —_ 
2 2 8 6 6012 6012) 26073 607 6 = ee See See 547%, Feb 24) 6 p 27 49's Dec an 
af ad | abt abl aie att) af of"| ahs oft) ons a9 | Sgguamn mma wenmre u--] 8 dan aal fe Abr BP at ata a 
ig _23!g g 21lg) 21 21 | 21g 2114) 3 Do pref 19 May27 14 Apr pr 2 Jan 
4 —— =e = = | 145l4 1471s) 145 14612 ee 14612 Bb pe Valley.... > te — 24 » > Aug 11 yo — = 4 
8! § 8 *4i 48 | 45 45 fo 45 1 Lo Island | 3 nil) 4 Sep 20 S an e 
121 123° *121 12312'§122l2 12219 ose 122 |*120 12219|#120 12319! 650 | Loutsville & Nashville. ...... 10412 July 8 12512 aa 20/| 125 Dec| 141% Jan 
*126 129 a +, @ BL ee rear eee 200|Manhattan Elevated.......-. 125 June25| 129 Apr 23 | 128 Jan | 133 Feb 
on 7 Re - a 7 12% 12%4| *12 13 “a 1312 $00) Mianeapotie & St Louis..... | 8 — 15) 19% — 7 oan Suly | = - 
é 5 2! 35 *26 36 *25 35 *26 me 8 aéeuea TO GE. cen tmeademesecatl 24 p15) 49 eb 1 712 June 5lg Jan 
122 122 122 122 120 121 1211g 122 12014 12014; 120!g 120!g 925) Minn St Paul &SS8S Marie.._| 106 Jan 4) 124 Augli,| 101 Dec! 137 Feb 
125 127 |*125 130 |§125 125 | _... _.../*#124 127 |*122 125 | Oe Se Mii ccsenscdoctmases | 123 June 8| 132 Apr 19 | 130 June 145 Feb 
1012 a of 183} RY A 4% 5 Bo RY c. eS | Shi 900} |Missouri Kansas & Texas ----| 2, Sep 28 sae Apr a = Dec | ae — 
: 8 2 4 11 ll 1l4 4) 11 12 6. ee “Mi coccsacecaseses Olg Sep 25} 40 Apr | 6 Dec an 
414 4% 4lg 4%, 4 44 3% 4 3% 863% 35g = 37g; 16, 500|Missouri Pacific_._.....-..- 1%, July27| 18% Apr 19) 7 Dee 30 Jan 
“DBs 7 *15 . “= 20 191g 1919) *16 191s “Sble 1919) 100; Nat Rys of pm lst pref_. 1412 Aug 31; 23 Jan : 30 ~- =. -_ 
2 5 S 1 cans ««-0] TOR Oe SS a ere | 26. Me Pie ucsenane owe 434 July 28 712 June 5 Dee an 
9612 9734; 97 9812} 9612 9719| 97 98 9612 9773) 9612 98 | 32,650|N Y Central & Hudson River.| 8112 Mar 1} 9812Sep 27 77 July! 9653 Jan 
6834 6933! 687g 6934; 68le 69 6812 70%) G68l2 6934; 683 6914; 24, 300|N Y N H & Hartford_...---- 43 Feb 25| 714 Apr 21 495g July| 78 Jan 
29 2912; 29 2919} 2814 29 2814 2873! 28 2834, 281g 281s! 5,400\N Y Ontario & Western....-. 21%Jan 6) 35 Apr 20 1844 Dec 3159 Jan 
115 1157s ja. 115% ite a+ 113129 1151s; 114 yo: 113% 114g! 14, a & esse bneee 99le Jan 4 a Sep 25 9612 = yy — 
shun emo 4 «81%! *82 92 Saas dase seek eb 100' Do adjustment preferred.| 80!2Sep 2) 90 Junel5!} 85 Jan r 
11114 1117s} 110 112 11012 111 | 110%, 1113g) 110 11034) 1103g 111 | 23, 620) Northern Pacific. ........... 99!g Feb 24| 11253 Apr 19 9653 Dec | 11812 Feb 
11212 114 11354 1147g| 113 1137) 1131g 114 11212 11319) 11312 1134) 32 ,335|Pennsylvania.-........-.-....- 10353 Feb 24) 1147g Sep 27|| 10212 Dee | 115l2 Jan 
*71 75 | *68 75 7llg 71l2) 75 75 | 75 75 | 7312 7312) 500)Pittsb Cin Chic & St Louis.../ 65 Mayl7) 75 Sep 29 64lgJuly| 91 Feb 
*.... 96 | 990 96 | 85 96 | #85 94 |*.... 96 |*.... 96 | -..... fe ee eanerieactecetepenate 90 Junel9) 98lgJune 5) 95 June, 101 Mar 
153% 15412) 15314 15473) 152% 154 | 1523 15434) 15153 1533s! 153 15414] 80,350) Reading __................. 138%, May10 157!s Apr 19|| 137 July| 172% Jan 
837% 837%; 843% 84%) *83 85 | *84 85 | *83 85 | *83 86 300; ist preferred...........-. 80% Sep 20; 90 Junel2|| 87 July; 89% June 
*82 85 *80 85 *80 83 | *80 83 *80 83 *80 we. t sadane | FO. ee 80 Feb 23 8612 Apr 19; z80 Dee 93 Jan 
< “se 8 is | ly ba *1g +s) *1g Ps ‘ tool Rock Island Company...-.-.- 18 pant us on : BS ee ie = 
2 2 2 *3g lg 2 | TG Be nncccscnddocces 4 June’ 2 Apr ec 5 Jan 
*3 31g) 3% 4 4% 4% 4 4 sf *3lg 4 *31g 412° = 850/St Louis & San Francisco ._-- 13, Mar22} = 7!4 June26 2 Apr 533 Jan 
*7lg Sle, *7l2 10 wi we eee o| 9% 98 i A. ore | Do Ist preferred......-.-. 7 Augil7 ¥ June2s | 8 May, 1712 Jan 
*5 6 51 514) *5 6 | 5 5 *4% «25 53, 534) 900' Do 2d preferred.....-...-. 3 Jan 18 Mar31 | 2144Dec | 9% Jan 
*111g 1419) *111g 161g) -... asset *12 1419! *1219 1612) *11 Bere 'St Louls Southwestern.....-- 1l Sep 9 19 Apr 23) 177g July| 2634 Jan 
83 $2 |*-.-. 35 | -... -...| 29 29 |*.... 32 |*.... 35 | | 200! Do pref..........-.-.-- 29 Sep 29) 37 Jan 21| 36 July) 65lg Jan 
144, 1534) 155g 16 | 16 161g, 15% 1614) 15 16 151g 15!g| 6,575\Seaboard Air Line_. 11's July31 17. Apr 21) 101, Dee 2233 Feb 
SS St") Bou 5") Shu Stal BS 5°] Bay Bau] Sie OX") 88.250 somerd als Sor—n= gotaurss) So aerat] aise | oie 
8 2 4 8 4 5 | s 94'8) 2 uthern Pacific Co 4 Fe pr ec 2 
inne mine «920 ---|$109'4 10914; __..  ____|§1097g 1097%| ___- _| 47, Certificates (when issued)..| 947s Feb 20) 1064 Apr 19 927g Dec | 10612 June 
ae 1%<| ane 19% a tg 183% 1953) 18 13%) 1812 1834) = ,810 Southern Railway_.....--.-- 1212 July23 i 4 = 3 Dec 28% — 
‘ 2 8) ¢ 5814) 5714 571 567g 57! 56 565 750, Do _ eee 42 July23| 6: an 2 8 Dec 5l4 Fe’ 
12 = 1219) 1234 134) 11% 121g) #11 i 1134 +1012 1219 on 12°) 3, “400 Texas & Pacific RS a Sle July23 17% Apr 19|| 1112 Dee | 1734 Apr 
> f te ome 5 oe 53a 56%, 58le 56% 5712) 563g 574) 11,775| Third Avenue (New York)...| 35 Jan 2 - Sep 4 a July ‘on = 
é 4 5 4 | *3 SG i «ese 6356) ‘SE - | esecen |Toledo St Louis & Western--.. 1 Jan 6 2 Aug 2 Dec 14 Jan 
*7 9 *7 9 | *7 ot ee ee oe oe RR ee ea pee 5lgMay25| 9%Jan 23| 4% Dec| 23 Jan 
*9212 93 | 92ig 921g) *9214 93 | *92lo 93 93 93 | *93 5 | 300 Twin City Rapid Transit.._._| 90 July 9 100 Apri19 | 947s July! 10812 Jan 
7 ta = a. = ve a 13219 134%g, 130 133 , 131% 138% ax 4 Union — bteneedeeboous oo i| oe rod 4 ie | — — 
%4 @ %4 8llg 824 81 81 | 81lso S8lleg Te. Diiacgadccascesaseose! z ar 2 Aug 2 Dec | e 
2314 2412) 23le 241g) 234 2414) 2314 237g 2412 27 | 2614 27le| 52,600 United RailwaysInvestments.| 8 Jan 5) 27l2Oct 1 7lg Dec | 23% Feb 
38 397s, 381g 40 38% 39 | 3814 3912 397%, 45% 45 Gre See 00 BRccacqcscccacece | 2114 Marl5) 47% Oct 1 22 July 4914 Mar 
, 6 cote 8 veces is pre eee | 1g} pa PO . ccvihkpeerevctdenece lg May26| ”* Apr = aoe a" _ 
8 4 4 4 4 4 *lg 4 *lg \4 ¥*lg 14) 5 I ee re 1g June2s) 2Apr 4 Dec an 
301g 30l2, 30l2 317g 30 3055, 2934 3014, 2912 297%) 29%, 30 | 5,100 Western Naecyuand encasccecoe 914 Jan 4 3173 Sep 27 1034 Dec 35 Jan 
23, 23%%| *2 2lp,  *2 23,| *2 219} 2Qlp 2Qle\ *114 214) 300 Wheeling & Lake Erie......- Ig July28) 3%Jan 18| 2igJuly| 6% Jan 
*8 10 | *8 12 | %8 12 *6 612; *8 15 *5 10 | cascane| DO BE Bie eGcecaccese 2 Aug 2; 16 Jan 18 ”“ July | 21 Jan 
*2 3 3 3 | #2 312) *2lo 4 | *21g Ble 2% 3 | 300| Do 2d preferred......-- 5g Aug 10 6 Jan 18 Dec; 11 Jan 
34 341g) 34 34 341g 3412) 34 34lo| 34% 35 35 35 | 1,400 Wisconsin Central -_......-- 28 Julyl4| 397 Jan 21) 29% July; 48 Feb 
| 
Industrial & Miscellaneous || 
321g 3212) 32 3355 | 32 3234; 321g 3214) 32 32%! 3234 3353 15,000 d Alaska Gold Mining_Par $10! $261g Jan 7) $40! Apr 22)| $1912 July| $287 May 
421g 4314; 43 45 | 443, 4814) 45 4733, 43 4633) 453, 475g 144,770 Allis-Chalmers Mfg v t c....- 73%; Jan 12) 4814Sep 28 | 6 July; 144 Feb 
72 7214; 71% 74 | 73lg 7719} 73% 77 | %73le 754) 75 7633 21,200' Do _ preferred v t c__----- 33 Feb 10) 7712Sep 28|| 321gJuly| 49 Jan 
6212 6212 76llg 637g) 6214 6314) 6214 6314) 63 6412} 6412 72 | 21,675\|American Agricultural Chem_| 48 Jan 4} 72 Oct 1) 47% Jan 5912 Mar 
9714 9714) *93 9612, *94 96 *95 96 | *94lo 96 | *941p 96 | SOG, ER. . Bcawantonsdoescave 90 Mar27| 97!\4Sep 25 9014 Dec 9712 Jan 
one ye A =. | an" p= Bo p+ ted one 6712, 67 687s\ 54,775| American Beet Sugar_...-...- os* Jan 6 + fe pe - 19 July| 331g Dec 
. 86 Yio 5 9g 9 *8 88 | 88 88 | 8 OO UE 83 Feb 1 ug 1! 66 May! 80 Dee 
*100 10412 *100 10419 *100 104 ---- ---.-/*100 102%) 100 100 | 100 Amer Brake Shoe & Fctfsdep; 87!4 Feb 25| 109% Aug 9 80 Apr 9712 Feb 
"163 «177 |*170 = 177 |*16612 173 | _._. -...| 174 174 | 175 176 | 300} Do _ pref ctfs dep-.-.-.---- 13 183 Aug 9|/ 12912 Jan | 146% Feb 
615g 621g, 61% 6578) 63 6454, 63 65le| 623, 6533) 64 6612' 272,400 American Can__....-....--- 25 Feb 24) 6612 Oct 1)| 194 July) 35g Jan 
107, 10712) 107 108 | 108 108 | 10753 10812) 10812 108%) 108 10814; 2,020) Do _ pref_.....---.------ 91le Jan 5| 108% Sep 30)| 80 July; 96 Jan 
75%3 7633) 751g 7934; 7914 Sills} 80lg 85 | 79 833g! 82 th 170, re American Car & Foundry....| 40 Feb 23! 85 Sep 29/| 4214 Dec 5312 Feb 
*116'4 11714/*116 11714 *11612 11714) 116%g 116g *___. 11612)/*115 11 . CS et eee 1lllg May25| 118 Aug 6)| 112 July) 1187 July 
oat hr 152 15414; 151 153%) 152 153 | 152 15234) 152 162 | 13, 300 American — Products... .. B Jan 20 ae — 7? §82 Jan | §86!2 Mar 
Pane ated aude ehhh wens obact@Gkh SEE 1 dees canst cacenel 200.  BRBnccansascascesa 1§105 Jan 7 p 11\\§102 Jan | 107 July 
e - gai a = Sai Bate A sy or fo 5A4lp 8734) 28, 500) Amertean "Cotton Ci necnans -° Jan 4 one and : = July| 46le Feb 
0 7 5 5lg 951g) *f 2| *97 99 900, Do WEE. peacadesusdnece 91 June25 2 Sep 935g June| 9733 Mar 
11% 12 | 117% 1214) 1215 12%) 12g 12% 11% 12129) I1le eee 17,810 Amettess Hide & Leather-_.-- 4%g Feb 19) 12% Sep 28! 314 July 54 Feb 
47% 4812) 4814 4914) 4853 51 50% 5253) 50 5212) 50lg 5112 31,450 Do _ pref...------------- 19% Jan 5| 525gSep 29|| 17 July| 25% Feb 
23 23 | 227 2312) 23 23 22 23 221g 2234 22 2234) 4.200 American Ice Securities. ...-.. 2053 Jan 4| 35 Apr 30 197g July| 32% Feb 
18% 1914; 19 2013) 1812 20 187g 1912} 191g 2119} 2014 23 | 32,925|/American Linseed.....-.---- 714 Jan 2| 2412 Aug 30 7ig July} 1153 Jan 
35 36 | 34% 3514| 35 3512) 35 3514] 3453 37 oe: See Fe BS Bi cl escannboce 24 Jan 5| 41% Aug30/| 24 Dec! 31% Jan 
601g 6212) 61% 71 | 67 70%) G68lz 72%) 67 703s) 6812 704,184,620 American Locomotive------- 19 Mar 2} 72%Sep 29) 20% July| 3714 Jan 
98 98 98 10012) 100 100 99 100 993g 9912} 991g 9912) 2,810! Do pref_.......-.------ 75 Mar 6| 100!2Sep 27)| 96 Jan | 10219 Mar 
one Bi. of? 3 "| on 203 eon! 30.7 a ont on ont] 1,500 American Malt Corporation -- ont i aS, aus Hy a Dec 914 Jan 
4 292 8 4 812 2) 653) en. Beer Wi ce cndsenanece 2Ma 2 Mar Dee 501g Jan 
*s0 = 81 8033 803s | 801g 80l2) 8012 30%e| *80 81 | 81 81 800, Amer Smelters Sec pref B_...| 78 Jan 19} 83% May 5|| 79\4July| 85 Jan 
8734 881s! 8733 8833 8534 8712} 853g S86lo) 8414 8714) 85 87l2| 66 ,200| Amer ee & Refining...| 56 Jan 2| 88% Sep 27|| 50%4July| 71lg Feb 
10734 107343) 107% 1091s) 10812 1085s) 10833 10812) 10812 10812! 10853 109 Y * SU eee 100 Jan 4/ 109\gSep 27|, 97lgApr| 105 Jan 
onan 152 loaae 152 loses 153 om 150 ‘108 151 sine = 200) American Snuff. -....-------- soe - by Heed Apr 22 148 Dec| 172 Jan 
samen ---| onwe eecaead agihite 8 8 50} Do S0E GION) pcccoanecce an 19 2Apr26|| 997% Jan | 106% Jul 
5453 55 55 59% | 58l2 60 58lg 5914| 5814 5912) 59le 65%) 66, 300) Amer Steel mae! (new)...| 24lg Mar 5| 65% Oct 1) 2719 July 3715 Feb. 
108%, 109 109 10912) 10853 109%) 1081, eli tS 11012} 10812 109%: 8 he Sugar Refining...., 992 Feb 24) 114!4 Apr 23) 97 Mar! 1097, Jan 
“BS hu 125% 13) ube 105] Boy LaF |olig 1 [CUsie 184 | aallame rStphais's Takeani:| Ite an 4) 18 Seb 39) 190 3G) tah 
‘ 2 mer Telepho - i uly 4 
226 227 |*225 231 |*228 232 227 227 228 228 |*228 230 "500! American Tobacco......-..-- z7218 Mayl4| 25212 Apr 22|| 215 Apr| 256 Mar 
10912 11012|*1091g _...| 110 110 | 110 110 /|*10912 110 | 110 110 700| Do preferred (new)------ 10344 Jan 4) 110!2Sep 25)| 101%Jan | 109 June 
52 54 | 52% 55 | 52 54% 52 | 4912 53 | 50% 53%) 26,900| American Woolen-.......--- 15% Mar 6| 57 Sep 23)| 12 July| 20% Jan 
941g 947%) 94% 95 941g 95 95 95 951g 97%| 95% 96%) 3, 750| Do  pref_..--.--....-.-- 7714 Feb 27| 977% Sep 30| 721g Mar| 83 Jan 
7214 7333| 7312 7412} 72% 74%) 7212 7353| 721g 74l2| 737% 7434\178,900\c Anaconda Copper-.---Par$50\c$24%4 Feb 24\c$39 Apr 2/| $2414 Dec! $3814 Feb 
* Bid and asked prices; no sales on thisday. t¢ Ex-rights. bd New stock. c Par $25 per share. 4 Quoted dollars 


per share. 





¢ First installment paid. 





2 Ex-dividend. 





Feat eet Se tee. @ Ex-div. and rights. 
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ForErecord of sales during the week of stocks usually inactive, see second page preceding. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES 





Saturday 
Sept. 25. 





937% 957% 


1 03 
247, 273, 
21%, 22i2 
77 =—78% 

*25 34 

*45 50 

*286 290 
*110 114 

173 174 

339 345 

113% 114 
691g 70% 

*108 109 
651, 6633 
3514 365, 

*18lg 20 

38%, 38% 
*107 107% 
aoe. aan 

*68 69%, 

S666 Ee 

215 21653 
10 1053 
B8lg 393, 

*77%, 83 

*107 114 
*150 168 
*110 112 
70 48679 
*102 103 
225 225 
$118 118 

*22 3 

*92 9712 

*55 65 | 

*168 175 
*112 114 

*7614 78 

*6612 6712 
521g 54% 
92!g 93 
44\, 46 
51% «517% 

* 96 
9014 92 
87 
275g 277% 


60 | 
*104 §105 
1211g 12112 *12112 
*123 ooo | "123 
871g S884 
09 


= 1217) 


140 
213% 213% 
*108 10814 
| 10734 107% 
*120 124 


Wednesday 
Sept. 22 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On basis of 100-share lots 


Range for Previous 
Year 1914 





Thursday 
Sept. 30 


Lowest 


Highest 


Lowest Highest 

















10512, 10419 





10812) 10812 
172% 166 


55 57 | 
105!g 10613 *106 





1147) 1141, 





10812 10812, 109 109 
108 108 | 108 


12712 140 

113 114 
lig Ila 

360 365 


112 112 
17312 176 


11412 1151s 
71 74ig 
*108% 110 
6533 66%! 
3714 3812) 39 
197% 23%) 
39 42% 


125 


155 


*128 
591g 61 
193, 20% 
44%, 45 


4) 515g 
*106l2 108 
45lo 4712 


59 


110 
108 

19 
| 86 
102 





| 10912 110 


| 118 


et 105 


31 


*110 
173 





41 


107 10714) 106 


“107g 107%} 1019 
*40 40l2| *39 


*78 85 


'*107 112 
----| 168 170 
aig! 219, _ 
82le 94% 
10212 102 102 
*225 230 
/*116 120 


83 
*107 
180 
*110 
83 


231g 2312) 24lg 


| *93 971) *94 
65 


| *55 *55 
'*168 175 |*168 
(#113 «116 |*113 
783 Sh ES eS 78% 
511g 53%) 51% 
913%, 92 91 
4412 46 4234 
50 50 47 
*94 97 *94 





58 581g; 584 

*105 106 | 106 
12144 122 125 | 126 
_..|*124 

87 87 

5 10912 *10812 

31%, 293, 31 29 
89 89 9014 

6653 68 | 65l2 

#110 115 |*110l2 
141g 1434) 143, 

16312 157 16012 15514 
73_| 73144 74 | 74 
33 33_ | «3238 


35 3573, 3612 


“116% 11712) 117 
8812 


89le, 92 
3% 3734, 35%, 


105% 10312 


7214 751g) 68% 


#10212 106 


---- *103 107 
161%) 160 
3 


|*102 
*103 


—_ 160% 


| “4biy Gsig) “47g 


| 9412 


2214 231s| 23ig 


74 8 


53l4 557g | 4912 
103'4; 102% 
4 5lg| 354 


8 
15415 15434, 15312 


12a *124 125 


57l4 65 


*72 75% *70 


*80 84 | §81 
1385g 14314) 13612 
108t2,*107 

61% 68 | 62 
16912) 16312 

*75 81 771g 
*100 107 |*100 
733) 634 6%, sOG lg 
27 | #25 28 267g 
58 61 58 
(105. 110 |*105 
23% 25 23 
451g 46 | *42 


6534 65%) *65%4 
91 9612) 92 


101 101 | hee. 4 
52 541g) 525g 
107%| 10753 


78 7953) 767% 


1147s; 114!g 


675g 6812) 67%, 
3912 4014; 39 


62 64 


77 «=: 7712) 
124 125% 712134 126 
|*1361g 145 

219 221 


218 221 


108 
122 122 


10934 *106 


60 
77 


*120 


Industrial & Misc. (Con.) 
Baldwin Locomotive 


11312 1131 BEE. oc <ncccucneo<e 

——s d Bsatopilas Mining..Par $20 

350 364 Steel 
epee 

becaktvn Union Gas 

d Butte & Superior Cop.Par $10 

California Petroleum v t ctfs. 








1,050 D 
38, '750) ad Chino Copper 
331 ‘900 \Colorado Fuel & Iron 
16,300 Consolidated Gas (N . > 
as 200) oe Can 


128% 130g 


3,500) icmndettaocoets 
40, 620 Crucible ! Steel of America.... 


eee 


3, "400 . ee Sugar 


00 Do pre ow 
113,000 Distillers’ Securities Corp.... 
5,600\¢ Dome Mines Ltd...Par 310 
13, 100) Biestete Storage Battery 
ederal — & Smelting --- 
"455, |General Sheasical 
166, 290 _Wiicdccccccecccose 
38,800’ General Electric........ 
5,686| General Motors vot tr ctis--- 
00) Do pref voting trust ctis. 
162, 035) Goodrich — (B F) 
650, Do _ pref....-----.------ 
32,400) ld ees tote Explor_Par $25 
346,735 @ Inspiration Con Cop_Par $20 
ll ‘300 — a Corp... 


22 223% 
73% 75le 
-| 4812 5lle 
#235 290 


2310 315 
*105le 11212 
731g 7712) 
10914 10914 
657g 68 


2214 23% 





4,420 | mntornational Nickel (The) _- .. 
5,100) international Paper 


"200, Kayser & Co _ ulius) 


1 
208i2 21412 





600 Kresge Co (8 3) 
112 Do  pref............---- 
87le 913g 215,450 Lackawanna Steel 

0 400 Laclede Gas (St Louis) 
100 Liggett & Myers Tobacco... 


600) Loose-W iles Biscuit tr co ctis- 


100) Lorillard Co (P) 





m 26, 700 Maxwell Saouor Inc tr ctfs... 
7,400 Do Ist pref stk tr ctfs-... 

16, 500| Do 2d pref stk tr ctfs_... 
700 May Department Stores 
2 








MT ee 
3, 44,651 Nat Enameling & Stamping-- 
GBei BPO Giibcocccoceccccecsss 

| 30,300 National Lead 
i Ff FF eee 
11,800\d Nevada Cons Cop...Par $5 
15,650 New York Air Brake 
1,700 North American Co (new)---| 
2,500 Pacific Mail 
17,700 Pacific Telephone & Telegraph| 
1,700 People’s Gas Lt & C (Chicago))| 
2 43,700 Philadelphia Co (Pittsburgh). 
rye Pittsburgh Coal 


11,7 p 
109, 200, Pressed Steel Car 
D 





Public Service Corp of N J... 
1,500 Pullman Company 
200 oe Mining 


16114) 1602 1605s, 


93,350 @ Ray Cons Copper._Par $10 

Rs 198, 100 Republic Iron & Steel 
Sancnsetenegenene 

ar 23, "700 Rumely Co (M) 

10%) 12,350 Do pre 

2, 400 Sears, naabaak & Co 


Do p 
6414) 42,366 Sloss Sheffield Steel & Iron... 


71 600 Studebaker Corporation (The) 
159,460 d Tennessee Copper Par $25 
9,350 Texas Company (The) 

300 “ie Typewriter 


"500 
% 750 ,United States Rubber. 
7955 8134|989, 700, — States Steel 


705s) 108, 800 d Utah Copper. ..-.--Par $10 
a Chemical... 

ae 
8 Soo! Virginia Iron Coal & Coke... 
7,600; Western Union Telegraph-._. 
th 135% '605,500 Westinghouse Elec & Mfg..._ 


7 {600 = oe (The) 








2653 Mar 3 


3253 Feb 20 
10033 Jan 
3234 Jan 
214 Jan 
113%4 Jan 
4014 Jan 


Nor ROOQsT 


1814 May10 
84 Mayl0d 
38 Jan 25 
93 Marl7 

51g Mar 2 


t$16 June25 


69 Sep 1 

8 Mar24 
20 Marl3 
165 Jan 26 
106 Mar 1 


$1653 Jan 
512 Mar31 
8 Marl5 
90 Mayl0 
110 July13 
55 Feb 20 
90!e Mar 6 


76 Aug 24 
107 Jan 13 
99 Jan 18 
10514 Feb 15 
28 Jan 7 
927g Jan 15 
207 Jan 9 


113% Jan 5) 
16 Feb 17| 
86 Feb 20) 
60 Junel5) 
1651gJan 6 


112 Sep 14 
725g Jan 11 


65 Feb 25 
154 Jan 6 
43\4Jan 2 


18 Jan 6 
35 July12 
947g Apr 27 


119 May25 
68 Mar25 
10012 Mar25 
9igJan 4 
79 Apr 1 
44 Jan 4 
104%, Jan 4 
$113, Feb 24 
5612 Feb 26 
64 Jan 19 
18 Marl7 


261, Feb 11) 


11212 May10. 
71 Apr 7| 


154Jan 4 
815g Jan 4| 


25 Mar 6) 

86 Marl0) 

10012 Aug 24 
150! Mar12 
14g Marld5 

3, Mar29 

19 Mar 6 

87 Mar 3 

$1544 Jan 2 
19 Feb 1 


72 Jan 30 

7g Jan 22 
219 Jan 20) 
| $1313, Marl7, 


12133 Jan 4) 
24 Jan 


431g Feb 23 
66 Feb 17) 
35% Jan 2| 
91 Jan 2| 
$25le Feb 24 
120 Mayl4 
55 Feb 18 
9814 May22 
453 Jan 4 
227, July 13 
42 Jan 25 
100 Junel9 
8 Jan 2 
321g Mar 3 
60 July27 
15 Jan 27 
70 Jan 26 


44 July24 
10133 Feb 24 


904 Jan 6 





2" "300 ‘Woolworth ‘a w) 


09 0 
125 | 121g 1211 


115 Jan 8 











COD 





1501g Sep 28 
114 Sep 29 


$2 Apr 17 


369 Sep 28 


183 Sep 24 


13212 Apr 30 
$797g June 4 


49%, Apr 26 
6612 Sep 29 
131% Apr 30 
12012 Sep 30 
109 Oct 1 
203g Sep 29 
87i4 Sep 30 
1097s Sep 29 
11212 Sep 29 
125 July 22 
110 Sep 14 
34%, Sep 28 
$241, July15) 
78% Sep 25, 
60 Junel2) 
65 Junel2| 
300 Aug 26) 


§113 Sep 10 


17812 Aug 26) 
375 Sep 28 
11512 Sep 13) 


794 Oct 1) 


10912 Sep 27 


$69!s Oct 1) 
$443,0ct 1) 
2412 Oct 1) 
50 Oct 1) 
114 June 4 
117 Jan 20 
SO Apr 10 
114 Jan 14 
219%, Sep 23 
12 Apr 19 
43 Apr 19 
88 Apr 26: 
109 Apr 19) 
185 Oct 1 


112 Sep 


15 
943, Sep 29) 
106 Apr 13 
231 Apr 22)| 
119% Sep 9) 
31 Jan 11) 
105!g Jan 13) 
65 Marll1| 
184 Mar 8) 
118 Jan 19) 
827, May 6 
69% Jan 19) 
58 Apr 14) 
94% Sep 22) 
4914 Sep 22! 
56 Mar 2!) 
798!2 Marl15| 
97 Apr 26) 
94 Apr 26 
$307% Oct 1) 


132 Jan 22) 
126 Feb 3) 
90 Aug27 
10912 Sep 29 
31% Oct 1| 
92 Oct 1) 
70% May 1| 
112'4Sep 10, 
$1673 Apr 27) 
164%, Sep 23| 
81 Apr 21) 
38 Aug || 


4912 Oct 


12312 Apr 3i| 
98 Sep 30) 
381g Aug 28) 

10612 Aug 28) 
75l2Sep 29) 

10214 Jan 25) 

110% Apr 22) 

167 Junel4)| 

4l4 Aug 7)! 
61s Junel5| 
54 Oct 1) 
95 Apr 19 

$26!s Apr 26) 

557g Sep 29| 

10312 Sep 28) 


1814 Aug 12 
20912 Feb 1) 
12512 Feb 19) | 

65 Sep 29 

75 Sep 23) 

81 Sep 28)| 





110 Oct 1) 
25 Sep 29 
47g Aug 12) 
73\4 Mar 9) 
98 Sep 28) 
1011g Oct 1 


10912 Sep 30, 
1111p Apr 14) 
124 Aug 14! 

















3812 Jan 521g Mar 


10212 Jan | 110 June 


$le Apr $114 Feb 
2912 Jan 4653 Dec 
68 Jan 91%, Dec 


118 Dec| 130 Jan 


$3112 Dec | $44 Feb 


2012 July; 3412 Feb 


11212 Dec | 13912 Jan 


37leJune| 4514 July 

84 July) 91% July 
7 July| 131g Jan 

581g July| 72 Jan 


7igMay| 15 Jan 
285g Dec | 43 Jan 


160 Apr} 180 Jan 
10712 Feb | 110 June 
13712 Dec | 15053 Feb 


3733 Jan 99 May 
70 July| 95 Feb 
1953 Jan 287g Apr 
797g Jan 95 


Dec 
$4012 July| $5712 Apr 
$1414 July| $1914 July 


4 Jan 1012 July 
13 May| 36 Jan 
82 July| 11312 Jan 


11312 Jan | 118% Juiy 
82 Dec 
114144 May| 118 July 


6% July| 107% Feb 
30 Dec} 41 Jan 
80 Jan 94 June 


106 Mar| 108% May 


81 Jan |} 105 Feb 
99 Jan | 105 Mar 
2612 July; 40 Jan 
85 July} 101 Feb 


20712 Dec | 231 Mar 
11133 Jan | 11812 July 


26 Dec 38 Jan 


101 Apr| 105 Mar 


89 Jan 9514 June 


160 July; 190 Apr 
110 Jan | 117% July 


101 Apr | 1037s June 
120 July; 139 Feb 


105 Jan | 109 Feb 
$1014 July| $1612 Jan 


58 July! 69 Jan 
641g July; 7914 Mar 
174 July; 29 Jan 
20 July} 31 Jan 


106 July| 125 Jan 


15 Dee| 2312 Feb 
79 Dec 9312 Feb 
2634 Jan 46 Feb 
97%4Jan | 10514 Mar 


107 Jan | 114 Apr 
150 Dec; 159 Jan 


7g June 27g Jan 
1!9 June 4 Jan 
19% July| 34%, Feb 
88 Dec| 101 Feb 


$15 Dec | $2212 Apr 


18 Dec; 27 Jan 


20%, Apr 41 Jan 


17014 July| 19712 July 
120 Dec} 124%, June 


1919 July; 35 Jan 
32 Jan 45 Dec 
5912 Dec 6712 Dec 
20 Jan 3614 Mar 
70 Jan 92 May 
$243, July) $36% Feb 


| 112 July) 149% Mar 


105 July26 | 
833 Aug 13) | 


7344 June) 88 Jan 
103 Dec| 113 Apr 
353 June 8%, Feb 
1814 July| 321, Feb 
39 Dec 5014 Feb 
99 June) 1037, Feb 
7% June) 1312 Jan 
30 July}; 49 Feb 
46 Jan 87 Mar 
15 Dec! 20 Apr 
75 Dee 851g Jan 
4419 July} 63 Mar 
951g July| 10453 Jan 
48 Dec 6714 Jan 


103l4 Dee | 112% Jan 
$4533 Dee | $5933 June 


17 Dee 347, Mar 
96 May) 10712 Mar 
35 July| 52 Mar 
53%3 July; 667% Feb 

64 J 7912 July 


an 
115% Jan | 12412 June 


89 July; 103% Feb" 





112% Jan | 118%, Mar 





* Bid and asked prices; no sales on ‘ 
z Ex-dividend, or 





§ Less than 100 shares. 


@ Ex-div. and rights. 


d New stock. #4 Quoted dollars per share. sEx-stock 








—_—— 


1076 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan .1909 the Bzchange msthod of quoting bonds was changed, and prices «re now all—"‘and int rest —ezcept for income and defauiied route 





——. 


































































































~~ oo 
BONDS : Price Week's 3|| Range BONDS 3s Price Week's 38 Range 
N. ¥. STOCK EXCHANGE | 3 Friday Range or || Stnce N. ¥. STOCK EXCHANGE $5 Priday Range or | 3%|| Since 
Week Ending Oct. 1. mR Oct. 1. Last Sale Jan.1 Week Ending Oct. 1. sa Oca. 1. Lasi Sate Jas. 1. 
es U. S. Government. Bis - ~ “— i “— N se High Oe Bee rh i. )-— Bid Ask| Low High| No ||\Low High 
26 consol registered __.¢1930 noon 4 _ = 34 9O%4 Joint bon Great North 
UO 8 2s consol coupon... .- 41930\4 ---- 97lg| 971g July’l5|_.-.|| 971g 99 Nebraska Extension 48...1927|\M-N| 9514 Sale | 9514 = 9514) 19), 94% 97 
O 8 8s registered____..__- %1918/Q 10012 ....| 98 Sep "15|_.--|| 98 101% | Bees ip, 27\M-N| 93% ----| 95 Juneo'l5)----|| 95 95 
OU 8 3s coupon __._..____. k1918'Q 1005g 102141101 Sep '15)__--||10012 102 Southwestern Div 4e_.____ 1921/M- §| 99!2 ---.| 99% June’l5|---.-|| 991s 99g 
© 8 4s registered.__..._..- os Q 1087g 110 |1091g Sep °15)_.../|109 110 YES Saaareye: 1958\M- §| 89% Sale | 897% 90 2|| 88 QO2ly 
© 8 48 coupon _____....--- 1925'Q 10934 110%4)110 Sep '15|__-.|/109lg L11lg |] Chic & E lil ref & imp 48 g__1955|y - gy) 19 15l2) 15leg 15le 2|| 151g 29 
U 8 Pan Cana! 10-30-yr 28- £1936 QO - Bl cece -one 971g May’l4|_..-|| 9712 9712 lst consol gold 6s________ 19341A-0| 96 97 | 9612 9612 2|| 91 103 
U 8 P .o Canal 10-30-yr 2s__1938|Q-N| ---- ---- Ce Ditandslsdae bav< Genera! consoi ist 58__.__ 1937|M-N;) 58 601s) 60 60 7|| 648 75 
os Cana! 3s g....1961|Q 10L _~~.}101% Aug '15)~.--|/100%4 102 Registered........___. 1937|M-N| 51 ---.| 71 June'l5}----|| 5213 71 
© 8 Philippine Island 4s. 1914-34/Q ----100 {100 Feb ‘15}--.-.||100 100 Pur money Ist coal 58__..1942)F - a|*---- 90 | 97% Feb '13/----||..-- ---- 
Chic & Ind C Ry Ist 58_._1936|3 - J) ---- ----| 2712 July'!4)--..||.--. -.-. 
Forsign Government Chie Great West Ist 4s_____ 1959|M- §| 67 Sale| 664 67 53|| 64 73% 
Argentine—Interna!l 5s of 1909__|M- 8|t 801, 92 | 93 Jume’l5)_.--.|| 80 991; ]] Chic Ind & Loulsv—Ref 63_1947\J - g| ---- 113 [114 July'15|----||113 117 
Chinese (Hukuang Ry)—5s of °11\3 -D/|t- 74%| 88 July'l4/....||.... ...- Refunding gold 5¢_______ SEaTin « Ml wesn abes 101 June’15)---.||101 101 
Cuba— External debt 58 of 1904_|M- s 933g 935g) 933, 937 1{| 93lg 97lzg Refunding 4s Series C____1917|J - J| ---- ---- 955g Apr “11/---.|/---. -. oc 
Exter dt 5s oi ‘14 ser A___1949)F-A| 92 Sale | 92 92 2|| 90 94 Ind & Louisv Ist gu 48_._.1956|§ - J) ---- ---- eg Re eee ob 
External loan4 $43______- 1949/F-a|- 80 81 | 80 Aug’l5|..--}| 80 85ig |] Chic Ind & Sou 50-year 49__1956\J - 3) ---- ----| 90!4 Aug ‘12)----||.... -... 
sapanese Govi— £ ioan 4448 1936 F-A|i 7912 80 | 7812 797%| 16)| 7373 8412 || Chic’ S & East Ist 4448__._1969|3 -D| ---- ----|104 Deo'll/----||.... -... 
nd series 4148_______ 1925 3} - git 76l2 Sale | 7612 77 9|| 717g 82 Chicaxo Milwaukee & St Paul— , 
Do do ‘‘German stamp"’_| _...|% 73% Sale | 73% 731g} 7|| 70 79% Gen’! gold 4s Series A___.€1989|J - J| 86% Sale | 86% 88 20/| 85 92 
Sterling loan 4s____..___ 1931/3 - J\t---- 697% | 78%4 June’l5|.._.|}.... 22. Registered _.......... €1989\Q- J| ---- --- | 89!2 Apr '15/----|| 891g 8912 
Mexico—Exter loan £ 58 of 1899|Q- Jit---- 82 | 7914 Apr ‘14/-.-.)/.... ...- Gen & ref Ser A 4340277742014 A-O} 88l2 88%) 8714 89 | 166)| 87 923% 
Gold debt 42 of 1904_____ 1954/5 -@| ---- 85 | 65 July’l4/.... ai Gen ref conv ser B 5a__.a2014|F - A| 102% Sale |192%, 104 92) 1001g 10412 
Prov of Alberta—deb 44%s__1924)F-A/t 88 96 | 952 Jam °15/..--|| 951g 95l2 Gen’! gold 3448 Ser B___.¢1989|J - J) 77 7712) 76% 77 1l|| 76 80% 
Tokyo City—5s joan of 1912..._|M- §|t---- 7912} 80 May’l5|-.__ 82 General 434s Ser C_____- 1989/5 - J) 97% Sale | 97% 981g) 5) 97 10113 
tThese are prices on the basts of |$ito£ 25-year deben 43_.._____ 1934/3 - 3| 8512 8633) 86% 863g) 16)| 841g 901g 
Convertible 434s__._.___ 1932|3 -D) .96 Sale | 955g 963g) 198/| 9314 991g 
State and City Securities. Chic & L Sup Div g 6s....1921|J - §| 101% ---..| 102% Aug '15)-.--|| 10233 10212 
WY City—4%(5 ___._._.__1960|/M- 8} 99 99%) 99%3 9912} 44/| 9714 10012]] Chic & Mo Riv Div 5a___-1926J - J) 102% ----|103 July'15|--.-||103 104% 
4448 Corporate stock.___1984|M-8| 99 Sale | 98% 9912} 193]| 9734 10053 Chic & P W ist g 5s______ 1921/3 - J) 102% 10312|1025g 103 24)| 10134 1033 
444s Corporate etock ..__1965|3 -D| 101% Sale |101% 1025g/1256|/10153 102 CM & Puget Sd Ist gu 48.1949) - J) 85 8712) 874 8714 4) 85% 91 
4348 Corporate stock....1963|M- | 102 103 |102 1021} 51/|1015g 105% Dak & Grt Sou gold 58...1916|3 - J) 100 --.-/100ls Sep 15 cota! 100 10013 
4% Corporate stock._.._ 1959|M-N| 9514 Sale | 9514 96 37|| 94 973% Dubuque Div Ist sf 6s___1920|\J - §| 106!2 Sale [10612 10612 106 107% 
4% Corporate stock._._- 1958/M N| 95% 96 | 96 96 6|| 941g 97 Fargo & Sou assum g 68_.1924|) - J) 108 ..--)110 June’ls)- 
4% Corporate stock..__. 1957|\M-N| 9514 95%) 957% 96 4\| 94 97 La & D Ist 63___.- 1919\J - 3} 10i%4 ..--|102!g June’15)---- ~||LO2Ig 1021g 
4% Corporate steck_____ 1958|M-N| ---- 9512] 94 Sep °15/...-.|| 94 9714 Wis & Minn Div g 5a_____ 1921\3 - g| 102 10212)1024 1023g 10/|(015g 10233 
SE ES cn. un come 1957|M-W| 101% 10219)102% = L021 4)) 10153 105% Wis Vall Div Ist 6s______ 1920/3 - g| 105% ..../|106lg July’15 ---- || 106% 107 
Sa aInaganagep pupae 1917|M W| LOOle 10119) 10034 Aug "15)..--|| 10012 LOLs Mil & No Ist ext 4%s___.1934,3 -D| 98 ----| 99 May'l5|----|| 99 100% 
4% % Corporate stock ._.1957|M N| 10214 Sale |10214 10212} 39//1015g 105Ig Cons extended 4443__..1934;3 -D) 97 «..- te Mar'l5 ~= = ;|| 1008s 10012 
634% Assessment bonds._1917)\M-N| 100 1011g/100%, Sep '15)-_--||/10012 101 |] Chie & Nor West Ext 4s1886-1926/F-A| 94 -.-- 9 1) 921g O4l, 
2. Corporate stock... 1954 M-N| 84% 87 8553 Sep *15)_...}| 84 89 _, Fae 1886-1926\/F -A| ---- ---- 94% July Sirogs «ce cece 
NY State—4s__________..1961|M- 8) 10114 104 | 100% Sep '15|..--|| 997% 10154 General gold 3340_._..... 1987|M-N| 7912 80 | 79% Bote sat 78 «8682 
Canal Improvement 48__.1961/3 - J) 1O0llg ....|101!g Aug '15)__--|| 99% 1O1l2 Registered _......... p1987\Q-F| ---- ---- 781g Jan ‘14)....|| ~.. .-.- 
Canal Improvement 4s__.1962/3 - J) 10!!2 _.__|101%g Sep °15|_.--||100 101% General 48_._.._..__.___ 1987|M- 9214 Sale 9214 38 891g 94% 
Canal Improvement 48___1960'J - J} 101l2 -.-_|100!g Apr "15)-..-|| 995g 100! Stamped 4s____.__.___ 1987|M- 91 94 | 91 Sep ‘15/-.-.-.|| 89 Q4lg 
Cana! Improvement 4445_1964| 9 - J) 10934 11014)1101g =1101g) = 12)/108'4 L1Ol2 General 5s stamped__.___ 1987|M- 10914 110 {10912 110 | 21/109 I14lg 
Canal Improvement 4%3_1965|J - J; 10414 10519) 105 105 1/104 105 Sinking fund 68____1879-1929/A - 10 ...-|108 June’l5;----|/108 1091, 
Highway Improv’t 44s__1963|M- S| 11014 Sale 11014 11014 1/108 11012 poe 1879-1929) A - =< = «=~ SOBs Dee °13) cel] 45 cece 
Highway Improv’t 4%s__1965|M- S| 104 10512) 10433 Sep '15).-__||14lg 10412 Sinking fund 5s_____ 1879-1929) A - 1031g .._.|1037g Sep °15|-.-- ~ || 102% 103% 
Virginia funded debt 2-38._.1991/J - g} 83% ---.| 81 Aug ‘15)..--)| 81 81 istered __..._. 1879-1929'A - 103'2 108 |102 Oct ‘14/~.--|! 
6e deferred Brown Bros ctfs._. |_. ..| 55!2 57 | 56% Sep ‘15)..-.|| 52 61lz Debenture 56.........._ 1921\A - SOE wccn _—e me) 10 |/1008, 10153 
bess ones Maite dita bien abd 1921\A-O| ---- ---- eore||--20 --- 
Railroad, Gnking fund deb 5a____.. 1933,\M-N) 10112 -.../101 Sep '15,---.)) 101 104 
4nn Arbor Ist g 4s______ 2.1995 57 59 | 59 59 1)| 55 661l2]}  Registered_....._.____ 933\M-N) ---- ----|101!2 May'l5\----|| 99 10113 
Atch Top & 8 Fe geng 4s___ 1095 911g Sale | 911g 9212) 95!) 891g 95%, Frem — & Mo V ist 6s_.1933/'A-@) 117 ..-./117 Aug’l5|--..||117 119%, 
Si phe SS 1995 91lg 937g} 90 Sep °15)_.--|| 89 92lzg Man GB &N W ist 3448_1941|3 - J| ---- ----| 90l2 Sep ‘09/----||-.-. -..- 
Adjustment gold 4¢_____ 21995 80% 83 82% 8234 8)| 801g 86% Milw & 8 L ist gu 344s__.1941\3 - J) ---- ----|----. ---.- w-+-||---- --- 
Registered _._______ 1995 onigt wade Oe BRRT lees du Mil LS & West Ist g 6s_..1921,M@-8 107  .... 10714 Sep °15)-.-.| 105 10813 
Stamped _______ _..-. 81995 82% Sale | 82 83 | 110 80!g 87 Ext & imp sf gold 58_..1929|}F - A) 103% ....) 10453 Mur'i5/|-~.-||1041g 104% 
Conv goid 4s_.__..___.__. 1955 10312 Sale |1031g 10334) 12|) 923g 104l4 Ashiand Div Ist g 68._.1925|M- 8 109!2 ....|113lg Feb ‘14/..--) a i ee 
Conv 4s issue of 1909_____ 1055|3 -D| ---- ---- 9912 May’ 13}....|/.... ... Mich Div Ist gold 68__.1924/J - 3) 108'2 ..../111!g Aug °15)..~~| L112 1111 
Conv 4s issue of 1910 .___ 1960 10312 Sale [10312 10334) 120|| 92% 1043, Mil Spar & N W Ist gu 48.1947|M- 8) 90!2 91 | 89% 8934 8914 92 
"fens 1917 101 1011g/1011g 101lg; 13)/1001g 101% Northw Union Ist 7s g___1917|M- 8) 1044 - 10733 May’ 14|-.--! <n 
East Okla Div Ist g 48____ 1928 931g Sale | 93lg 93's 5|| 92 vt 8t L Peo & N W Ist gu 59.1948|/J - J) 101le 10412 10414 Sep °15|-.--|| 10234 106 
Trans Con Short |. Ist 48.1958 861g Sale | 86 861g) 16)| 841g 89 Winona & St P Ist ext 7s_1916|J - DB) 103 103'2 May’'15)|....||1031g 10353 
Cal-Aris let & ref 4348''A'' 1962 93%, 98 933g 933g 1|| 93 96 Chicago Rock Iai & Pac renee, * f J - 5) 10214 1023, 10212 Sep °15|....|| 101% 1021, 
8 Fe Pres & Ph Ist g 58._.1942 *____ 10312|10312 Sep '15|_.--||103 10312]] | Registered____...____- 1917\J = 3} 102% Sale |1023g 10233) 10//1011, 1023 
Ati Coast L Ist gold 48_.._21952 871g Sale | 871g 871g 85 93 Rye general gold 48_.___._. 1988 3-J| 80l2Sale | 797, 80%) 43)| 79 8& 
60-year unified 4s______. 1959 — ee. ee | on Te ' «eS 988\5 - J) 79 79%) 8014 June'l5|....)|| 80 82g 
Ala Mid oem 6e_...1928 NW] 10212 _ __|1051g June’l4|_.../|.._.. ..-- Refundive gold 4g_______ 1934/A-O} 6412 Sale | 62 6412) 263)| 61 71% 
Bruns & W ist gu gold 48. 1938\3 - J) 87 89 | 89 Sep °15|...-|| 89 Ql, 20-year debenture 5a_.___ 1932\/3 - J| 4612 Sale | 43% 4719| 350|| 39 67 
rae Sav Ist gold 78_1936/3 - J _ = 129% Aug '15) ..--||1297% 1297 Coli trust Series P 4g_____ 1918|M-N| 79 -...| 94% June’ll|----/}/.... ... * 
L&aNn old 48___.... 01952/M-N| 82% 82% 83 1}| 80) 87l2 RI Ark & Louis Ist 4449__1934|\M- 8) ---- 51 | 85 July’l3}/---- eee 
Gav F aw Ist gold 6s....1934 A-O} 115! 117 119tg June'15|__--||11912 11912 Bur C R & N—Ist g 63__.1934;A-O| ---~....| 99 Sep '15|---..|| 99 100 
Ist gold Ba____._______ 4\A-O} 103lg ....|105 July’15)-.--||105 105 CRIF&N W Ist gu 5a...1921;A-O| ---. 99 (100% Mar’l4|----||_... -.-- 
Sil Gp Oca & Gaus o..- 191013 a 98 June’l5|..-.|| 971g 98 | SA AD gu g 78_.._. 196718 <DD) cose cccclacce cansee eel dite mone 
Balt & Ohio prior 3}48__._- 1925\J3 - 3 91 915g) 57|| 8834 9212 Choc Okla & G gen g §8.01919|J = J} 97% ..- “9753 July’ 15|----|| 975g 975g 
( Sagas n1925/Q- J 90 June’l5)\.._-|| 38ig 90 Consol gold 58...._...1952|\Ml-N)| ---. ----| 97!9 Apr ‘15|-.--|| 971g 971g 
ist 50-year gold “is RE b1948/A-O 8634 8712) 120)| 85 Olle Keok & Des Moines Ist 56 1923) A,- O adact Cu 4934 1 > he 84 
hes b1948\Q- J 90 Apr '15)..--|| 871g 90 St Paul rn con u ae Cie Ss Fe-A| o--- 385 | 65 Apr 'l5j-.-.|| 65 65 
20-yr cony 44s________. 1933|_. -. 87% 90 | 537|| 821g 90 || Chic St P M & O con 6s____1930)2 -D| 115 11612)115 Sep °15)....||114% . 
Pitts Junc Ist gold 6s_____ 1922\3 - J ee ee OE eee Cons 68 ~~? 9s to Ons... BoD) eons occe 90 Jan °15|--.--.|| 90 
P Junc & M Div Ist g 3448 1925|M-N 841g Aug '15/_.-..|| 841g 88 Debenture 5e..._...___. 1930|\M- 8) 99%, 10012)100%, 100% 2|| 991g 102 
PLE@4 W Va Bys ref 48__1941|M-N 77% 801g; 14|| 775g 84 ChStP & Mina Ist g 6s_.1918/M-N/ 114 _.._\115 115 2/115 115 
Southw Div Ist gold 3448_1925|J - 3 87%, 88le| 47|| 86 91 North Wisconsin Ist 68___1930 3-3) 114 _.../12953 May’09 o---| de ik ate aiken 
See ee noe S48-- 1880 M- § O00 BOP Bel cccbllcncd deee St P & S City Ist g 63___.1919/A-O} 105 -._.|105 Aug ‘15|--~--||1045g 105% 
Cl & W con Ist g 56_.1933A-0O 1041g Apr '15|....!!103ig 1041 Superter Chere I. iat G0 6. See B) acoe adeos, chee snconsle meet eee dee 
Monon River Ist gu g 58__1919 F-A 102% June’12)....|| ... ...- Chic T H & So-east Ist 56_._1960/\J -D) ..-. 6. Gee “Sileseall. /46 dhe 
Ohio River RR let g 5s...1936 3 -D 105% June’14/....)|/.... ...- Chic & West Ind gen g 68..¢1932|Q-M 106 Aug ‘15}.... 106 
old 6s___..... 1937 A-O 104%g May’l4|_.--|/.... ...- Consol 50-year 48___..... 952\3 - 3 75 77 47|| 747, 801g 
Pitts Clev & Tol Ist g 6a_.1922|A- 0 1131g Feb °12}/....||.... ...- Cin H & D 2d gold 4s J-3 C6 Mar Micesaileisa sen- 
Pitts & West ist g 4s_____ 73-3 06% Mar’l4/..../).... ...- lst & refunding 4s__ 2° 8 sacs aiushucan. eaegen 
Stat Isl Ry Ist gu g 4}48__1943\3 -D C8 OORT Wlendclisced Sane lst guaranteed 4s___..__. J-3 “861g June’12 
Bolivia Ry let 58_......._. 7\3-J See... -pesstonse dé Sache Cin D & I Ist gu g 5s M-N 25 July’ld 
Buffalo R & P gen g 5s... 1937/'M- $| 1 10412 10419] 10|/102t, 1065, C Find & Ft W Ist gu 48 g_1923|M-N| -... ..-.| 88 Mar'll 
Dibvheweessedce 957|M-N 9934 93,4 1\| 9934 103 Cin I & W Ist gu g 48____1953|/J - J) ---- ---- 65 J’ly ‘14 
All & West Ist g 4s gu__..1998/A-0O 943g Feb '15|_.../|| 943, 94% Day & Mich Ist cons 4448_1931|/3 - J) ---- ...- 94%, Dec "14 
& Mab Ist gu g 58_.1943|3 - J) ---. --. |112 Apr ‘14/.... kee Ind Dec & W Ist g 5s kansee 1935|3 - Jj «--- ....| 65 J'ly °14 
Roch & Pitta Ist gold 6s.-1921 F-A| 106l4 ..../106'g Sep °15)__-_-||106!g 1071 lst guar gold 5s_.____. 1935|3 - J) «~--. ~---|1071g Dec "02 
Consol ist g 6s__...__. 2\3 -O 107 ....|107 Sep '15)..--||107 107 Cleve Cin C & St L gen 48._.1993/3 -D| 71 71%| 71le 
Sou cons gu A ta2271003 A-@| 100% 101 (100% 101 11/|100 1041, 20-yr deb 44%s___.....- 1931|\3 - J) ---. 83 82 June’l4 
Registered _........_. BAG seach nou eat. | Cairo Div Ist gold 48____. 1939|3 - J 80 | 831g Sep '15)..--|| 81 83lg 
Oar Clinch & Ohio Ist 30-yr 6s °38 a -DDl cece seco 94 June’15/..-.-|| 94 0648 Cin W & M Div Ist g 48__1991|J - 3} ---- 7212; 70 70 1; 70 70 
Central of Ga ist gold 58... 91945\F - A} 1043g 105 [10712 Aug '15)-.--||1031g 107!2 St L Div Ist coll tr g 48._.1990/M-N| 76 Sale | 76 76 5|| 76 85 
SRT TA 945|M-N| 96% ° 97 98 25|| 96 LO2l, ee, as nee 1990|M-N! .... .-.. 82lg Mar’ 14/.. athe 
Chatt Div pur money g 4s 1951/3 - D 86 Feb ‘15|....|| 86 386 Spr & Col Div Ist g 4s__..1940|M- $| 77 80 | 77 1)| 77 77 
Mac & Nor Div Ist g 58__1946|J3 - J 10015 1631» 10414 May'15) .. 102 104% W W Vail Div Ist g 4s___.1940|/J - 3} - encat en. BOP “Eilcwkall, J: 6*45 
Mid Ga & Ati Div 5s__.._ 713 - J} 1001g ....|100'g Mar’15|..--|| 100g 1004 CISt L & C consol 68____1920|M-N| 10212 10419) 10514 June’15)...-||10514 10514 
Mobile Div Ist g 58. __.__ 946\3 - J) 100'g 105 | 103% May’15\..--|| 103% 103% ist gold 46........... k1936| Q-F 88%g ....| 90 Feb °15/..-..|| 90 90 
Cen RR & B of Ga col g meteor M-N| 8753 89 | 871g Sep '15|-_---|| 861g 925, Registered__..._... k1936| Q-F ) .... .... 881g May'l5|.---|| 87 881g 
Cent of N J gen’! gold 58....1987|J - 5| 112 Sale |112 11214 1511114 1151, Cin 8S & Cl con Ist g 58__.1923|3 - J| ---- ....|101 Jume’l5|..-.||101 101 
Registered al Q- J} 110%g 11112) 110!2g Sep °15)..../|11012 115 CCC&I oe con g 68...1934 Be Jl coos 6660) IOy TY “1G .cccilccuce endo 
J- 3) 103 10512)103 Sep °15|..-.-||1023, 104 Registered .....<< ccs SORES © Jl case sdtclésce ensslecdsiicebe eve . 
3-3] 100 ..<..|100 June’13|....j].... ... Ind B & wi Ist pref. 48...1940;A-O} .... ....| 94 J'ly 'O8)..-.-.||.... -... 
M- $| 94%. ..)100'9 Jam "13/.. j|/..-. .- O Ind & W Ist pref 5s__.d1938| Q-J | -... .-. Send.) wdasloonsbbaad’ 6066 
Q-F| .... 75 | 722 721g 3}| 68 721, Peo & East Ist con 8.3 OS A-O| 60 6012) 59 6012 9) 59 65 
3-J| 85 Sale | 85 85 2}|| $3 96 | es 990| Apr 18 23 20 July’15|...-.|| 20 28 
M-N) 1025g 105 (1031, 1031g 1,|1013g 105 Cleve Short L Ist gu 4igar7- 1901 A-O|} 92 Sale | 91 92 90% 93% 
M-N -< cocei101 Sep *15)...-/|101 101 Col Midland Ist @ 4s____. .. 1947 -3|} 12 14144; 16 May'l5/...-|| 15 17 
M- 8) 8514 Sale | 85 853g, 19]/| 82 91 Trust Co certfs of deposit... er ow 141g Mar’15|...-|| 141g 15 
M- 8) .... 84%) 93le Feb '14)_.-.|/.... .--. Colorado & Sou Ist g 48_...1929)F- A) 874 Sale | 8614 8714; 15)| 85 92 
f-A| 78 Sale | 77% 7814; 118)| 70 7814 Refund & Ext 44s_. _..-. 1935|M-N| 79 791g| 7914 7912} 31 85 
944;\3 -D) 771g 80 82 May’'l5|....|| 82 83% Ft W & Den C Ist g 68.._1921|J -D) 103 10414)10314 103% 8)|100 103% 
3-D) .... 80 | 82): May’15|..-.-|| 821g 8212|] Conn & Pas Rivs Ist g 48__.1943;A-O|} .... ..--. bioe  édrasleccellasia 6060 
ey ees SE Sf ee Cuba RR Ist 50 yr 58 g__..1952|/J - 3} --..100 |100 May’l0)----||.... .... 
Ue taoeh news 8434 Jan '13/_... wo aa Del Lack & Western— 
3-J 80 82 8014 845, Morris & Es ist gu 3%s_.2000|\J -D| 84 85 841g 8Ale 2\| 84 B5lg 
2 el seo GE tee OOP "Wiiicad 77 N Y Lack & W Ist 68....1921|/3 - J) 107 ~....|107!2 Sep °15/__.- 1 
Peet esac cues OO SOP "Eileackiaces ods Construction 58....... See ON ‘ance « 101% May’15)...-/||101% 101% 
BE? FE case 240+) 8104 FED Wleccellecce occ Term & Improve 48....1923|\M-N| 9553 9534! 955g Sep °15|_._- 
A-O 51 52 | 52 52 10|| 52 +60 Warren Ist ref gu g 3%s_.2000|F - A} ..-.. 1g} 1021g Feb '03|....||.... -..- 
J-J3| 441g Sale | 431, 4413) 10)| 38  4712]) Del & Hud ist Pa Div 78...1917|M- S| 104g ___. a Aug "15)|..--||10414 105% 
F-A -<--| 99 Sep '15/_...|| 98% 100 Registered ..........- 1917|M- $| .... -..-. S60 Aue Oliccecllccos Sune 
1949\J - 3) 837% Sale | 837% 837%| 11)| Bly 84lg 10-yr conv deb 4s........ 1916|3 -D}| 100% Sale |1001g 100%) 112|| 99 100% 
wn denen 9940\3 - 3} 82)... .| 8614 Aug '12/_. casa 1st lien equip g 44s8_...- 1922\J.- 3) 1001g 101%| 99% Sep '15|_._-. 100% 
m Div - wa ape | J-J3| 92% 927, 931g} 32|| 91% 945, 5-S a8 Gh... céccccncccs 1943)M@-N| 93 Q41l9| 93 9419} 21|| 891g 96 
Iowa sink fund 6a--~"1010/4 > @ idtite 108 "102% Sep “18|-222||1011 iat pie oe Sus cone O76 ~~ teeta] Lid on ties Jon -1a|_---|113119% 
neo - 4 *15)..-. 2 ist 78...1921\M- odalls an °15/.... 
Blaking fund 40 1919/4 @O! 98% Sale |9S7% P o8% 96%, 4 7 
* No price Friday; latest this week. 4@DueApril. ¢ Due May. 7 ies Suns. Spa iw- k Due Aug. oDueOct. pDue Nov. ¢g Due Dec. s# Option sale. 
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. Price Week's Range 
sCn EX CHANGE S: rial Rane w 3 — N. Y. eTdCs XCHANGE : Friday Range or # — 
” "week Bettee Oe e Ea Oct. 1. Last Saie a Jan.1 Week Ending Oct. 1 ™~ Oct. 1 Last Sale omer an.l 
Ask Low High) No.|\'\Low High 
Bia Ask| Low Htgh No| Low High ; 4 4 nt ae { 
Denv & R Gr Ist con g 48- 1890 -J| 69 Sale| 6812 70 | 90/68 78 |j/Leh&N ay ist guar g ta....1045 i . as oom la Raceaiyis Sorc ae: 
Consol gold 4!48__._.._. 1936|3 - J| 74% Sale | 74% 75 | 35)! 7353 83 Registered--..-.. gsln cons BORE OQ. 3| i607 1053/1603” Juiy"is\-22-||i0d ~ 154% 
Improvement gold 5s__..1928|) -D| 7lig Sale | 71\4 711g} 13) 66 80 Long Isid Ist cons go weet a: 5 94 °| 964 Mar’l2i--..||.... .. 
) UL ,. oer Se are lt 1938|3 -D| =... 86 | 8634 May'l5|----|| 85 87% 
Rio Gr June Ist gu g 58..1939\J -D) ---- 95 |109 Dec ’12)-.--||.... -..- ¥ oe  egcaeane TozoiM. S| wt. Olle) O5l¢ May’l4|..--||--.- «-<. 
Rio Gr So Ist gold 4s____- 1940|J - | ---- 77 | 61l2 Apr *11\-~--||---. ---- aad by §------.--- a) +... 1 ao, 
Guaranteed -.-.--.... 1940)3 - 5/°---= 00 | 85 Mardd)--2-i|- 200 «o> ~ oer 9 aagaecapintat at 1949|M- S| .... 822 83's Aug '15|----|| 83g 80% 
Rio Gr West Ist g 4s____-_ 1939|5 - 691g Sale | 6912 70 | 23) 69 75 | force = bom ------- te cat cee 95, Jan ‘13|....|| 95! 95l9 
Mtge & col trust 48 A..1949/A-O} ---- 59%) 59% Aug '15|----|| 53 50% . eg a Ga- soasia. | GS biel 8% 84 82%, 8612 
Utah Cent Ist gu g 48.a1917|A-O| ---- ---- 90 Apr 'l4)-.--||-... - a Wea go wen? eo ee ae ee 
Des Mol Un Ry Ist g 58....1917|M-N| -~-- ----|100 Mar’15)-~--|100 1 istered. —----—-- g2-1040/- 8) -s5- ----/,08 TRB ialccoclliog ” does 
weer ee 0--- Saas ss $0 role $3 ioe 48 — 73. $5 N ¥ & RB ist gold Se AMaeSEG O) meen case 10212 Jan ‘14)---- coe cere 
IS TG er 5|J - «oe ----| ---1i P + pape 
m4, Et Tun 4%s_1961|M-N| 8712 90 | 96 90 90 vOlz Nor Sh B Ist con g gu a - 2 wo-- - Sit, ioite — f yas. a paca 
Dul Missabe & Nor gen 53__1941|/3 - J| 101 102 |101), May’ 15 -<--||101g 104%, |] Louisiana & Ark Ist g weer y i iii 113 “112° Sep '15|...\|ii0” ii8 
Dul & Iron Range ist 58..._1937|A-@| ---- 99%|100 May’lé|-.-- 98g 101 Louisv « nail gen 6s__..- er A re 11051 Sep °15|.2.2||1081g 107 
oqerseepecese 1937/A-@} ---- ----/106%g Mar08/----||.... --.- Old 56.~ ~~ ---a-n---- 940\J - 3| 91 Sale | 90ig 91 64|| 891g 94% 
ES CS 916\3 - J) ---- ---- 104 Feb ‘Il)----)|---. ---- Unified gold 4s__......-- saan ile Bes ao a 
Du So Shore & At g 5s_____ 1937|J - J| ---. 9512} 96 May'l5|----|| 96 100 Registered____- oa Bar etc | ida” ios “| 99% 7 "59%! il) O0% Tose, 
Elgin Jol & East Ist g 53____1941|M-N| ---- 104 | 103% Apr ‘15|----||103 105 Collateral trust go ~-" 3919/3 - D| 10453 109 |108%3 May’l4|----||-... -..- 
“Sree oe 1920 w| (80's --- | O7igJune'ld|-a--l|- 00+ t|| Lin & Lex gold 43402... 1031|M-N| 97! -__|102% Sty "14l-—--lf-—=- oo 
N Y & Erie ist ext g 4s___1947|M-N| 89's ----| 9712 June’l4)-~--||---- -... te M lategold 64... .21930|5 - | ---- 115 |114% July’15|----||119% Lite 
2d ext gold 5s....____- 1919|M $| 100% -.--|101'4 May’15|----|/100 1024) NO & M let gold 6s--..- 30|3 - J 110 |109% May'15|----|'108 100% 
8d ext gold 4143._____. 1923|M S| 98l4 -...| 9812 June’15|-.--|/ 98l4 9914 2d gold 68---.---..... ae ki a Be Wee Ellen Micn ok cee 
4th ext gold 5s________ 1920/A ©} 10012 -..-/100 July’l5|----||100 102% Paducah & Mem Div 4s_.1 . Mm. B| 106% --""1106 Sep '15|....||108% i07i, 
5th ext gold 48..._.__. 1928/3 Dj] ..-- ---- 93%3 May’14|.--~||---. ~.. a ~~ yee eee 60 | 10 65 
N YLE& W Istg fd 7s__1920/M $ ~---|109 June’l15|----||109 109 2d gold 3s__....------ OSsIM_N| 83 847%| 83 83 1|| 83 88ig 
Erie 1st con g 4s prior 1996/3 - J| 80 Sale | 79% 8012, 82)| 77 84le Atl Knox & Cin Div 4s_-_- D| 102 cs oe tl. 
Registe ~~~" 1996|3 - J| *79 ----| 79% Jume'l5|----|| 79% 79% Atl Knox & Nor ist g 5s_.1946|J -D yon tT June’ls|.22.\i08 ~ 108 
let consol gen lien g 48... 1996 3- J| 6933 Sale | 68% 6953) 63/65 71 Hender Bdge ist sf g 6s_- 1303 /sine a) ten deri, ae 
ay ahi BS BP idech wed 77 Ae “1B)<wse)].... <a-- Kentucky Central gold 4s_ 1987 . 2] “S77 98% Dog June's) .---|| oot 201 
Penn peer trg 4s_.__._.... ieee F-A| 861g -..-| 8613 Sep "15/----|| 86 88% L&N&MEM ist g4%s 1945 ; = ; 8012; 801s July’15|_-._|| 78 Sb 
60-yr conv 4s A_____.__- 1953|A-O| 65 Sale oa* ee a *. oes L Teesistered M joint en > Q : ; atom Ss tao... 
1 epbeaete A-O|} 71 73 | 72 2 || 63'2 7312 pemecsceseu - J) anne 0-- Ad 1 Neil nae on 
Bun N Y enn son tno ae J -D| 101% 103%) 102% June’15|----|| 10212 103g N Fla & S ist gug Se... -1937 4 - , 101 .--- ” ~~. ae savsmradn Sore 
Chic & Erie Ist gold 5s__-1982|M-N| 102% ---~|102% Sep '15|----||101!2 104% |] N& my tyr yy gu geet F-A| 108!g ----|108 Sep '15|----||107%, 109 
Clev & Mahon Val g 5s__.1938|3 - J} ---- ---- 101 Feb '15)----||101_ 101 Pens i st gug 5.” 1936|F - A| 10314 ~-..|105's Feb 15|-- _||L05tg 1051g 
Long Dock consol g 68_._1935|A- ©} ~~~ 119%|119% Aug °15)| ---~|/119% 121 8&N Ala —- oa 53.1963/A-©| ---- 100i] 991g  1001g| 13\| 991g 102%, 
Coal & RR Ist cur gu 6s__1922|M-N| 99 100!3/106 Dec °12)----||-... -... Sap ane ap SO sere hee: ~ 80 | 80 Sep ‘15|-.-.|| 74 801g 
Dock & Imp Ist ext 5s_._1943|J - J| 103 ~~..| 10314 Aug °15|----) 10212 10314 |] L & Jeff Bdge Co gu g 48...19 BiIM-Ni 2. bebe GE pS et, 
N Y & Green L gu g 58...1946|\M-N| ---- ----|10312 Aug '12|----||.-.. -..- Manila RR—Sou lines 4s___ 193 B- Bi] <o-- one “a8 eco en 
N Y Sus & W Ist ref 5s___1937|J - J| 9212100 | 931g 9312 90 94 || Mex Internat Ist cons g weet sere oer" a eee ee 
2d gold 44%8____._____ 1937|F-A| ---- ---- 100'4 Dec '06|----||.... -..- Stamped guaranteed - ---- seaale ay aeee bees a Go ee ne 
eral gold 5s 940\F-A| 65 -.-.| 6713 Aug '15|----|| 671g 75 Midiand Term—lst s f 5s g_ 7) 1*e +108 105 105 ies ~ iii 
Terminal ist goid 5s_....1943|M-N| ---. ----|102 Jan 'l4)|----||-... ---- Minn & St L Ist gold y nee Se oot aaa eee ee 
Mid of N J Ist ext 5s__--_1940/A-O} 10212 ~~. .|111!g May*12|~--~||---. ~~. Paste Est ist pete C0... Tee ae- tel Sita S28 | $1 Gop 16)... os Ot 
Wilk & Ea ist gu g 58....1942)3 -D) 77 86 June’l5|----|| 86 86 SF ea ning eid a... 2000. 6] 48 Siig) 40%, 50 40 60 
Ev & Ind Ist con gu g 6¢._._1926|3 - J| ---- ---- Be May ii--ool|-z0- “200 ies bi bie thin an tn teesld . Siteone 60 Feb 'l5|-.--|| 60 60 
Evans & T H Ist cons 68____1921|J - 3| ---- 8712) 81 Aug ‘15 -o--|| 81 97 Des . ae : om aeecls -D| 30% Sete 80 Sep '15|....|| 80 90% 
lst genera! gold 5s_______ 1942\|A-O ----| 9953 Dec "13 tint iets dace -_—~ a 2 Sei. Bl 44le 461 45 6 d| 35 66 
Mt Vernon Ist gold 68__._1923)A-O} ---- ---- 108 Nov'll weee||---- onn- unding g y Ba amg 1938/) . 3| 8812 Sale | 87% 88%| 23|| 86lg 93 
Sull Co Branch Ist g 58_..1930|A-O| ---- ---- 95 June’l2}---.||.... -..- M 8tP&SSM none Sint gu ferrite. il es.) a-.| Oe ee cel eee 
E Coast Ist 44%8__.1959|3 -D;} 86 8714) 8612 87 3| 861g 907% Ist Chic Termsf4s... -- a1)M- Wl “ogaq 222.| 9312 Sep *15|.--|| O3tg O3tg 
Fort St U D Co Ist g 4%s_. oon J-J| ---- ---- 92 Aug '10|----||---- -.- ro PP te tm by te A ee 1938 Sea Ae a a ae ee 
Ft W & Rio Gr Ist g 4s____- 1928\J - 3) 54 65 | 54 Aug’'l5|----|| 50 55l2 ssippi Cen st 56... 3 -D| 75ig Sale | 751 751g, 46) 72% 81 
Great Northern— | Mo Kan & Tex Ist gold 4s__ 1990 7 kl 50 Bale | 49% 51 31| 4914 63 
C B & Q coll trust 4s. 1921\J - 3| 967% Sale 71g} 314) 94% 971g]] 2d gold 49..-.......... 71990) F - re 7 | 70 +. 370° 89 
b......-...28981/9° J] <c-e one 961g Sep '15|----|| 945, 96%]]| 1st ext gold 5s.-.-----_- "1944 M- | -cs- | 3 70 || 70 
Ist & refunding 4i(s ser A 1961 3-J) 95 Q5le| 95lg 95% 94 101 Ist & refund 48__..-....- 2004 3 49%| 511g Sep '15|----|| 5lls =e 
MD o Ol dacu Gaee 96 Jume’ls|----||.... ..-- Gen sinking fund 44s____1936 ---- 60 ‘| 60. rep ‘lol...-|| 60le 60% 
8t Paul M & Man 4s a «35 pee 3-3) 93% 9314 9314 2) 9314 Q5lg St Louis Div ts ref g 4s _.2001/|A&O} ---- 9312 8 i. 1 
1st consol gold 63_..___ sees J-4J 11716 Sale 117 117ig 6)|116lg 1204 Dal & Waco Ist gu g 5s_._1940 M- N| ---- 78 8 oe aa eee 
Pe Nee: 933\J - J| ---- ----|118% Apr "15|----||118 118%]| Kan C & Pac Ist g 48._...1990|F - A] ---- | 2 a "she, 
Reduced to gold 4iga7 1933 J - 3) 1001g 100% _. ‘ 100%4 991g 101% Mo K & E ist gu g 5s...- 1942 A - ° “77 $B | Bb maris|---]| ste 88 
= = = . oar eee =so5 a ae unl laine bak aoe -’s| 1... 70 | 70. 72¢| 10 70 89 
as - O15, ....| 92 Sep '15|----|| Qllg 94% MK &T of T Ist gu g 5s__1942|M- S| ---- a. 
“ee — 6... ; °D 90% 214| 9412 apr *14)----||.... -.-- Sher Sh & So Ist gu g 5s._.1942)J 1 o--- s + ey peenewes S<ap 
Pacific ext guar 4s 2... 1940 3-3) 85 ~~~.) 925 Mar’ll|----||/.... -.-. Texas & Okla Ist gu g 5s apes - g| “diig sale | 94 951g 100|| 921g idit, 
E Minn Nor Div Ist g 48__1948|A-O} 8412 -..-| 894 June’15 ----|| 8914 8914 |] Missouri Pac Ist Need pet = Sls 84 | 81 Biss 9|| 7312 96% 
Mont oan, Lat g O8...--192213 - 5) 10S i0igl118% Bep ‘15\---2||ii% iai || “Regisvored ns --a1917|M- 8| -2-- 78 | 88tpJune'5|----|| 881g 88¥p 
Le —-- pan iors ho iperen. 13614 May'06|----||-... -.-- 1st collateral gold 58... _- 1920|F 4 75 | 73 Sep ‘15 pore Sed : et 
Ist guar gold 5a... ..1937\J - 3| 10433 ~~..| 105tg July’15|-~--||105%4 105l2 Registered -—-.------- 1930 FA! “Siig Gato |"sa° “94 7|"7331| "307 “Ss 
Reg: meme een 1937 J as F | 2 ae @ooe® OOS SESS Seem 40 year gold Oan 48-....- 1959 M- s 36 34 34 17 29 497 
Will & 8 Fist gold 5s __1938|3 -D)| 10353 --.. 1074 June’15|----||10714 10714 lst& ref conv 5s...--.-.- yf 82 | 78 Jan 14---.|\ 78 78 
Gr B & W deb ctfs “A” (8100 par) Feb| 70's 80 | 72 May’l5)----| 72 3d 7s extended at 4%... 1938 en im ee 
Deben ctfs “B"’ ($100 ....| Feb 12 13 lll, 12 * 101g 13% Boonv St L & § Ist 58 gu_1951|/F - Aj ---- - éo” 85 Feb ‘151... 88 
Guif & SI Ist ref & t g 58- par i052\3 - 3} 82 85 | 82 Aug ‘15 — 82 88 Cent Br Ry Ist gu g 40...1919 . A cscs SS et Nelle 
soocssoosns ~b1952|3 - 3) ~~ -- -<—-|- 38, 90 | 2/| 87a 05 ~ -OVALinak.. % Bowe 80 |110 Mar’05|-.-- aii 
‘ocki st cons g 4s : 8712 90 | 88% 90 2)| 871g 95 Leroy & C V AL Ist g 58_.1926|J - J| ---- eoee 
ms sat cone 6 €)60. 85/5 a Pw ----| 97% Jan ‘14 want fe siid Sal dpne Pac R of Mo Ist ext g 48__1938|/F - A . =. - 84 877i, 
1948/A-©0} 83 ~..-| 83lg Sep '15/----|| 831g 85l,g 2d extended gold 5s__..1938|J - J 95 95% 2 Sts ---- “‘° ioiy 
ae en ot su Feseds|---2| a" “Gia |] Sov eonmcgmoign gate tat A= gs 10K4)10n" Zid 
- o--- sone lg Feb °15)---- 2 nm con — os—= ¥ worllenws esas 
ti Rod in naa” * 19813 - 3 97 Sale | 97 97 96 6 97i2 Unified & ref gold 48__.1929|J - 3 2 66 = ~ Ke ----|| 61 Sl 
195 3 bal J e+ eee 92 Aug ‘15 ---- 92 92 Regis eeeecece= 929 J- 43 “52° “B3i2 52ls < 69 
5-J' Sllg....| 81 July'l5 ----'' 78% 83% Riv & G Div Ist g 48___1933|M-N 89 87 87 87 
3-J| 81 2 88!g Feb '13|----||.... ...- Verdi VI& W Ist g 58... 1926 M-S8S 10712 1075s|108 105 114% 
A-O| 80 ....| 7814 Deo °14)----||.... .... Mob & Ohio new gold 68._..1927|J -D 02. 106 in 11a. 114 
eS Siew OT aban SF real” ia te 
oO cade sued 8 Jily °00|.---||.... .... meral gold 4s__.......-. - --+-- 
1 4 Pena 1 fare " fiem **iill-ar- “asc Montgom Div let g Ss... 1947 4 -4 eons ence = 100 101g 
- 82ig S4lq) 83% 84 8lL 87% = Louis Div 5s.........- y - woe WV | 9D VOC 1d) ----|)---- ---- 
a Pat Sree. O5\ig Dep ‘1Plecssilénss sian St L & Cairo guar g 4s._..1931|J - J ioas, 8612 ii as 10s 
M-N| 84 Sale | 83% 84 20) 83 881g Nashville Ch & St L Ist 5s..1928|A-O ---- ili 03% 
J-J3| 771g 84 79 Sep ‘15|----|| 79 79 Jasper Branch Ist g 68... 1923 3- J on-- o--- 103% Jan ‘I waoe sone 
M-N| 814 82 80 Sep '15|----|| 79% 86% McM M W & Al Ist 68_..1917|3 - J) -<<= ---- 113 Sly saee oone 
M-W/ .«... 95's} 84 May’l4/----|/.... ..--. T & P Branch Ist 6s_.___-_ 17|J - 3) --<- ---- 58 June’ld wane enee 
J -Di*.... 92g) 86 Apr '15|----|| 86 89 Nat Rys of Mex pr lien 4448_1957|J - J| ---- 7 vee" a ee 
ey ee 74 Feb *l4éj<enn||.... .... Guaranteed general 4s__..1977|A-@| ---- ---- Qos Feb °l aaa ones 
J-J3| «--- 78 | 76!2 Jume’15|----|| 761g 7712 —— of Mex — lien 6700.. : - é eres once 30 8 Aug ‘15 “*° "io" 
ofl 6aée stue 83 Aug '12/----|/.... ...- WORRIES OB... censsgiesd - 0) ---- ---- 19} ---- 
“i931F A tani aba 123 May'OD ed dew esses N O Mob & Chic Ist ref 5s..1960|3 - J\*---- ana 40 a ----|| 31g 41 
Pe A) cons cone 73 Mar’l5|---- os z ~t4 2, E “— — g Gs — ry O| <<< ote + pe Seyenongs sosintes 
- 681g ....| 681 6812 Sl, Ig ew Orleans Term Ist 4s_._19/ - ~-- aaw=| (91g May 15)...-|).-.. --- 
1951 H - 3 ge 80 | 80 : Apr '15|----|| 78 80 |] N Y Cen RR deb 6s wh iss__1935|M-N ys a “wT te a 
BS Dl tena vans 101'g Oct °99)----//.... ...- Ref & imp 44s ‘“‘A” ....2013|A-0 78 2 78i—| 78 2 76 sim 
3-J rere yay ooee “‘“" — NY ——= H rebcbeecrss - : 76 Sale 6 75lg 78l4 
o le ....| 85 July’ eoe-/] 86 88 ti jj Rewtetered ........... - 
;. ry _ ea ee + to atteleaee wasn Depentase gold 48_...... 1934|\M- N| 8514 Sale a , f 84 89 
BD) cosa suse 1171g May’10)----||.... ...-]]| | Registered ........... 934|M- N a 89% June ar i 
i ree O4lg J*ly °12)....||.... .... Lake Shore coll g 344s....1998\/F -A 731 72h Jul 15 7172 
3-D/ 105 Sale |105 105 1\|1041g 109% |} + Registered _........_. 8\F-A) ~--- 2 4 y --- 7 30 
DOE 6000. éané 114 Feb ‘11)----|/.... .... JPM & Cocttfs of dep____- ae "seu BRL 601 87 71 
cS ree a 90 Oct °00)----|/.... .... Mich Cent coll gold 344s..1998|F -A| 6914 4 2 awl e770 
3 $28) “os “seal oi" °66"| i] ei pant Ors arise 100015 =) 2227 2222 ay 
J-D)| 98 987) 99 99 981g 1005, attle Cr ur gu 3s. - deck chitenece conpidl=we@einene Shed 
Mempn Div me: 4s 71881 iE OOM. theca cone 861g Mar’15|----|| 861g 8612 Beech Coaak, Ist gu g 4s... 1936) - 3 924 -... 4 saa’ 921g 96 
Rw “ON dase osseldnse wvce!sacsil coes Sees © Bl ccce apes, W MA Eb dcodieess 6o oe 
tous "ly "08 - SS = ae «60h ooo 
St Louis ‘Soa lst gu g 4s. 1931 M- §| .... 952) 98 J'ly “08 allée ed ssaw " I-43 
Ind Ill & lowa lst g 48... "1950/3 - 3} 81 84 | 82 Sep '15\HB--|| 82 85ig ed BEGGS =~ 2) coon waned neem, , Snsabeneeieniuiae . 
Int & Great Nor Ist g 6s__.__1919|M-N| .... 9673) 98 Sep "15 einony 9712 100 Beech Cr Ext Ist g 3448..01951/A-O} ---. ----/- ae Pe ae eee eprestatah 
James Fran & Clear ist 4s_.1959|J -D| .... 90 a on? ~ _ . rt ae Ae — re ong . + ween ooee -=--||---- o-- - 
ansas ~ lg 67 3 ouv sw “Di aesw séedhes a te-|---le--- --- 
“hepbtred- nn" 1990)A-9) 27" 20") 83 oct 0 “a6l| aie “oa |] NG dame R cose tek tarz_toeele al. 2227] 8e. so BO 
Ref & impt 5s_______ pr 1950\J - 3} 87lq 871g) 874 88 Ig unc R guar ist 4s___ - «ce P 
Kansas City Term Ist 4s___1960|J3 - J| 85lg Sale | 85 8512} 31)) 831g 93 N Y & Harlem g 3 348_...2000 2-2 101% se abt pet . Site sees 
Lake Erie & West Ist g 53..1937|3 - J| 921g Sale | Q1lg 925g 8|| $93, 98le N Y & Northern Ist g 5s__1927/A - rs is “gs*!"te 2 f ae 
8 Re ae 1941/J - 3} GO 76%) 94% Pe A coselfoad bees a LF fe ae a: lg 88 
North Ohio Ist guar g tar 1945 A-O 1001g} 98 OPI ins ann nics or & Mont Is g 58... oO sand auqa moe oun Sake 
Leb Vall N Y Ist gu g 444s__1940\J - J 98g Sale | 98lg 981g 98 1011, Pine Creek reg guar 68... . 1932 J-D See ome 4A reefir, sae tae 
Sg ret are 1940|J - 3} -... ~--.} 99 Aug ’l5|----|| 99 100% RW & Ocon Ist ext 5s__h1922|A-O O asiou is Aue Sy ee ice 
Lehigh Vall (Pa) cons g 48. _2003)}\M-N “S7ig 89 86% Sep °15|..--|| 86% 873 Oswe & R 2d gug 58....e1915)F - A} ..-. ..-- 1001, ar’L 8 
Y Term Ry 19 can taczisai|a 0] lost Baber\u08 107 "| sit0s108 || Rutiond Ist cos patie wielils - o| eee Oh Ie et ea 
..1941;A-©O0)} 10612 Sale }1 utland lst co wer - we abe g 
wy fh ee 1\A-O - 108: soit yee te weed ieee bet ate mg bpp td 8 - ; aon. Te ; 70 8670 
% j- 1 «wi .|1011g Aug °15} ...- 2 4 ut-Canada Ist gu g 48. - da vi oos% cbc ene 
me ~~~ ph see on 1933 j- ; eneu @ os ee a ee eee St Lawr & Adir Ist g 58__. 1996\J - 2 e+ aft tee Hy 101 101 
lst int reduced to 48 i Ve ear sedaan tenance 2A orbit fe = ennal « ee 1N2 lg bats 
=, No price Friday: Intest bid and asked thie week. “a Dus Jan. bd Due Feb, 4 Due April. ¢ Due May. g Due June. & Due July. & Due Aug. o Due, Oct, 
9 Due Nov. s# Option sale 
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BONDS + Price Week's 3|| Ramee BONDS 3 Price Week's $|| Rance 
N. Y. STOCK EXCHANGE § Friday Range or Since N. Y. STOCK EXCHANGE § Friday Range or Since 
Week Ending Oct. 1 i Oa. 1. Last Sale Jan. 1 Week Ending Oct. 1. ~ Oct. 1. Last Sale Jan 1 

WW Y Cen & H RR (Con.) Bta Ask| Low High| No.|\Low High|| Pere Marquette (Con.) Bia Ask| Low High| No.|| Low High 
Utica & Bik Riv gug 4s_..1922\3 - 3} 95 -....| 97 Feb "15\----|| 96 97 Flint & P M gold 68_..1920/A-0)} 96 ....| 98 Sep '15/----|| 90 98 
Lake Shore gold 3 4s_-_-_-- 1997\)3 -D| 82'4 ..--.!} 81 8234; 13) 81 844 1st consol gold 5s_.._-. 1939/M-N| 72 ....j 72 Sep °15|-.--|| 651g 72 

ae eae Ope 997\3 -D| .... 82 82 ug "15)----|| 81 82 Pt Huron Div Ist g 5s__1939}A-O} -.-- -.-.} 68 cael aéoan n 68 
ture gold 4s_.... 1928|M- S| 9214 Sale | 91ly 9214; 42; 90 Q3le Sag Tus & H Ist gu g 48_.1931/F.- A} -.-- .--- wow eaeelecce cooe 
25-year gold 4s......-.. 1931|M-N) 9Qitg Sale 92 70|| 88% 927g || Philippine Ry Ist 30-yrsf481937\J - 3 0 “65 May in aaa 
ghesesuaw 1931/M4I-N| ~~. ----| 91%g June’14|--.-||/_... .... |] Pitts Sh & L E Ist g 5s____.1949)/A-0)} 10344 106 /108l2 May" IG) owccll ccce soos 
KaA&GR Ist guc 5s...1938|/J - J) ---- ..-- ives «) wbbdnebbdee nod 1st consol gold 53......_. Bean <« 3) cs-< sce 11314 Nov'llj-.--)}---- ---- 
Mahon C’l RR Ist 5s__.-- 1934|J - 3} 103'2 ...-}10714 Apr °14|----||/-... .--- Reading Co gen gold 49__..1997/4 - J; 9212 Sale | 92 93 | 146), 92 95g 
Pitts & L Erie 2d g 5s__.a1928|A-O} 104!g ....|103 Jan °15/----.||103 103 Registered. ........... 190740 °° 2) cane sane 9014 Aug ‘15j-.--|| 90 93 
Pitts McK & Y Ist gu 63..1932|/J - 3|*114 ~...|130!g Jan '09)----||.... ..-- Jersey Central coll g 4s_..1951)A-O} 92 Sale| 92 92 901g 935g 
AN aS 1934|J - 3} ~~~. 116 |123!4 Mar’l2}----|).... -... Atlantic City guar 4s g_..1951/J - 3) eae eaweieeee 38 «-~-}----/]---- o--- 
McKees & B V ist g6s.1918/J - 3} 101-22 eile fe len ee//---e ---e St Jos & Gr Is! Ist g 4s____. 1947\3 - J) ---- 59 | 601g J’ly "15}-.--/) 601 
Michigan Central 5s_.... 1931|/M- S| 102lg ..../1021g Sep °15|-~--~}| 102% 10212 |] St Louis & San Fran gen 63.1931)}J - 3| 107 Faek 107 Sep 15] ..--||1057%, 1081, 
Registered 1931) Q-M} ..2. 222. 1031g May’14)~~--}}.... ...- General gold 5s......._- 1931\|J - 3} 99 9 9 6|| 981g 101% 
te SE aE BS © FB ence coed! OB ARE 1B ce--iiawc cac- St La a RR conse 43.21990) oi . aannk on 77, to. carcinces agece 
ke Sars Ty ae | | a Pere Genera! 15-20-year 5s_.1927|M-N| 45 Sale | 45 5lg} 22)| 35 Slits 
JIL& 4 -_ gold 8548.--1951 me EE cose bode 90 June’0s ee ee Trust Co eres of depostt__ --.-| 45 46 | 44 rr 3|| 321g 5% 
ist gold 2|M-N| .... -...| 7953 Aug °15)----|| 7953 81% Stamped__|----| 43 45 | 43 43 10)| 321g 49 
20-year Slastane 402721939 A-O saaat oo 8312 8|| 7814 8312 Southw Div Ist g 58...1947|A-@0| -.--- .--- 93 Dec *134 - os Nidies de dh stone 
NY Chicd StL Ist g 43_.1937|A-0]} 90 Sale | 89% 0 10)| 88 93% Refunding gold 48___.. 1951\J - 3| 66!g -.__| 67 67 10\| 631g 711g 
tte 58 BOTTA GF cdve .os-| COR TW “1bles-<H...< c. 0c ~--2------1951/5 - 3] ---- -2--] 80% Mar’'llj..-.||-..- -..- 
Debenture 4s_........ 1931|M-N| -... 77 | 75 Sep ‘15\----|| 75 7914 Trast © Co ctfs of deposit._|-. -.|*---- 67 | 67 67 601g 7llz 
West Shore 1 oy 4s guar_..2361|/3 - J 92 | 901g 91 29)| 86 921g do Stamped__|.. -.| 61% Sale | 61% 62% 7|| 591g 68 
ee 2361|5 - J| 87% 891g! 89 Sep '15\----|| 85%, 89% KCFtS & M cons g 6s__1928|M-N| 10454105 (10514 Sep ‘15)-.--||105 110 
N Y C Lines eq tr 58__1915-22|M-N| 991g _..-|100 Mar’l5/--..||100 100 K C FtS & M Ry ref g 48.1936|A-©| 6773 6912) 681g 6934) 31|| 6614 73lg 
Equip trust 444s__1916-1925|3 - J| 96 -..-| 98 J'ly "14/----||.__. _._. KC&MR&B Ist eu 58.1929/A-O} ~--- ....| 95 Mar’l4|-.--||.... ---- 

N eens 3 Ist gu 434s A_.1953|F - A| .... 97 | 94lg May’l5|--.-|| 9412 9514|| St LS W Ist g 4s bond ctfs__1989|M-N| 70!2 Sale | 70 7012| 35|| 67% 

N Y NH & Hartford— 2d g 4s income bond ctfs_p1989|3 - J; 51 55 | 52 Sep "15|..--|| 52 60 
Non conv poe | SS 1947/M- 8) 78 ....| 77 SJ'ly ‘14)/----||.... ..-- Consol gold 48_......... 1932/3 -D| 56 Sale 18|| 51% 62% 
Non-conv deben 3s__..1947;|M- 8 70 ....| 63 Feb '15\-- -|| 63 63 Gray's Pt Ter lst gu g 58_.1947\/J -D eennt 60's TR “NAlcaccllecce «ace 
Non-conv deben 3443_...1954)A-O} 68 --.-..| 70 70 64 70 ||}S A&A Pass Ist gu g 4s__..1943|5 - J) 6914 691g 69 69 
Non-conv deben 48_.___. 1955|J - 3} 77 «---| 77 Aug’15\----|| 71 7753|/]}S F & N P Istsk fdg 5s____- 1919|3 - J| 100% Sale {100% 1007s) 4|| 9934 100% 
Non-conv deben 43__.._. 1956|M-N| 78 -....| 77 Sep ‘15 -\| 70 78 || Seaboard Air Line g 4s... . 1950|A-O; 79 81 | 75 Dec"l4/....||-.-. --- - 
Conv debenture 34s_..- 1956|3 - J} 6812 Sale | 68 69 3|| 611g 70 Gold 4s stamped___..__- 1950|\A-O}| 79 80 | 80 80 78 83! 
Conv debenture 6s__..... 1948\3 - J) lllig Sale 11l!g 112 20/|101 112 "36> SaaS BEA < Ol asco seedless seusleneidank sas 
Cons Ry non-cony 48__..1930|F - A D* Qeocilescshaneee mneendas Good Adjustment 5s...._.._- 01949|F -A| 65 Sale | 63 65\4| 120)) 59% 71% 

Non-conv deben 4s___.1954|3 - J) ---. ----| 9llg Jan °12)----)).... 2. Refunding 4s3.......__.. 1959\|A-0| 67% Sale| 67 6734 21) 66 «7112 
Non-conv deben 48__..1955|/J - J) ---- ----|---- ------ PO ce we Gawd Atl Birm 30 yr Ist g 48_.¢1933)M- S| ---- 83 Aug‘'l5/....|| 81 583% 
Non-conv deben 48_._.1955|)A-O} -..- ----|---. -.--.-- ee ee ee Car Cent Ist con g 4s____1949/J - J| 821g...) 8514 Mar’15 o---| R41q 85 
Non-conv deben 4s__..1956|/3 - J} ----- --|/---. ~.---- PON died sued Fila Cent & Pen Ist g 5s__.1918|\J - 3) 99 99% Sep '15|----|| 90% 100%, 
Hariem R-Pt Ches Ist 4s_1954|M-N| -... ---- “goig Nov’*12j-<--|/.... .... [st land gr ext g 58__..1930\3 - J) ---- ---.|104 Nov'l2 soos esce 
B & N Y Air Line Ist 48__1955|F - A} -.-- -~-| 991g June’l2)----|) .... 2... Consol gold 53...._.-- 1943)3 - J) 101) ....j/101 July’15|---.) 100% 101 
Cent New Eng Ist gu 4s__1961|J - J| 71 Sale | 71 71 71 79 Ga & Ala Ry Ist con 53_.01945/J - J) ---- --~~| 102% Mar'15)/ ~~~.) 100!2 102% 
Hartford St Ry ist 4s_...1930|M- S$} ..-- ----|---- ------ aad ee ee Ga Car & No Ist gu g 58__1929'J - J) ---- ----/101'4 July’15|---.|| 10012 10214 
Housatonic R cons g 58...193//M-N| 10214 ~...|105!g May’15|-=--||105 105ig|] Seab & Roa Ist 5s.......1926,J - 3} 98% --..| 9914 Aug ,15|----| 9914 10113 
Naugatuck RR ist 4s___.1954|M-N/ ..-. -.-- 87 Sly “l4joo<e}}. 22. 25 e Southern Pacific Co— | } 
N Y Prov & Boston 4s__.1942;|A-O} 8912 .-..) 88 Aug‘13)----||/_... _._. Gold 4s (Cent Pac coll)_%1949;J -D; 8253 Sale | 821, 83'4) 99° 79% 86%, 
NYW’ches&B ist ser 1 4448 °46|J - 3} 7712 Sale | 77!2 78 7\| 661g 78lg Registered__......._. k1949/J - 2) ogi mame - DUEE. BOlcadll entintinen 
N H & Derby cons cy 5s__1918)/M- N| ~... ----|107 Aug '09}----|).... ..2. 20 year conv 4s_...._._ g1929 M- 8} 8212 Sale | 82 &3 || 79% 83% 
Boston Terminal ist 4s__.1939/A-O} -... ----|-.-- -.-.-.- Mb dide soot 20 year conv 5s_._..._-- 1934/3 -D) 100% Sate | 995g 101 | 664)) 951g 101% 
New England cons 5s_...1945|J - J) ---- ----|-- Pe | ee ee Cent Pac Ist ref gu g 43_.1949|F -A| 86 8612) 8512 865g} 206)! 835g 90 
| > ere BOGE © BI acca Sccs Q91g Mar’12)----}}_... .... Registered__...._..__- 1949|F -A| -----...| 861g Mar’15|--.--|| 861g 8613 
Providence Secur deb 48__1957|M-N| .... ---- 56 Apr '15)----|| 55 68, Mort guar gold 34s__k1929|J -D) 85l2 ¥ 85 85le 84%, 89 
Prov & Springfield Ist 5s.1922\J - J} .--- ---- 99% Dec °14)----|).... .... Through St L Ist gu 4s. 1954|A-O 821g Sep °15|----|| 821g 87 
Providence Term ist 48__1956|M- S| ---- ---- 835g Feb °14 ~n2e||---+ ---- GH&SAME&P Ist 53__1931, MN| 100!g 102 100 Sep °15|----||100 10213 
W & Con East Ist 4%8___1943|3 - J) .--- ----|.--- .. SS ee Gila V G & N Ist gu g 5s__1924) MN os ~|102% Apr °14)..--|}.... -<.- 
N Y O& W ref Ist g 4s___.g1992|M- S| 7412 Sale | 74l2 77 6|| 741g 825g Hous E & W T Ist g 5s._.1933|M-N; 9912100 (100 July’15|----|/100 103 
tered $5,000 only ..0 00s M- 6] «... «ose 921g June’ 12} ----||.... ...- lst guar 5s red_______. 1933|M-N| 99 101 | 991g June’15|/----|| 99!” 99's 
RS A eee 1955|3 -D| -.-. 74 | 76 June’l5|----|| 7512 80 H&TC Istg 5s int gu___1937|J - J} 102% ....|102% Sep °15|-.--|/10253 107 

Norfolk Sou ist & ref A ta-- 1961 F-A| .... 83 | 94 June’l4|----|/.... 1. Gen gold 4s int guar__.1921/A-O| 93!2__..| 94 Sep '15|/.-..|| 93 Q5l 

Norf & Sou Ist gold 5s_____ 1941/M-N} 96 100 |101 July’15|----|}101 102 Waco & N W div Istgz6s1930|\M¥-N| 108 111 |108 Mar’l4|-...-./|.... ---- 

Norf & West gen gold @a2721931 M-A/ 115 11719|11712 Sep '15\----||115 118 A&N W Ist gug 5s_.__- 1941|J - 3} 100 103 |100 June’15)----||100 10213 
Improvement & ext g 63__1934/F - A! 115 11712) 116% Sep °15|----||116% 119 Louisiana West Ist 63___.1921|/J - J} ---- ----!| 1109 June’l4}-....j|.... ---- 
New ae Ist gold 6s_...1932/A-O| 114 ~.--|119 apr‘l5|----||119 119 Morgan’s La & T Ist 78__1918|;A-O} ---- __-~ 10453 July’15|-.--||102 10453 
N & W Ry Ist cons g 48__1996/A-©| 90 9112) 89% 92 42)| 86% 94 = eee 1920/3 - 3} ---- 106 1064 J’ly °14)----.||.... --.-- 

the lave auainigs 996|A-@O] ..-..---| 94 May’l4/----|/.... .... No of Cal guar g 53_____- 1938/A-@0} 104 .....112 Feb °07}----||-.-- - 

Div'l Ist lien & gen g 48_1944|J - 3} 8614 8612) 85% 8534 1|| 85lg 88le Ore & Cal Ist guar g 53__.1927/J - 3} 100 101 997 9973! 14) 99% 1011, 
10-25-year conv 4s8____- 1932/3 -D|} ~-.-- 114 |110 Sep ‘15|----|| 987% 11014 So Pac of Cal—Gu g 58. ..1937|M-N| 10612 ....|1011g Nov'ls)|----||..-. ---- 
10-20-year conv 4s_.___ 1932|M- S| -.-- 114 | 109%, Sep °15)----|| 9934 109 So Pac Coast Ist gu 48 g__1937|J - 3} 86 —--.-| 91l2 Sep ‘12 ~— Kann 4han 
10-25-year conv 4448___1938/M- $| 11312 Sale [1131g 11514; 52//101  115%4 San Fran Terml Ist 48.._._1950|A-O| 78% Sale | 7812 79 27|| 77% 825s 
Pocah C & C joint 43__.1941|J -D| 86%, -..-| 8612 8612 3|| 861g 9014 Tex & N O con gold 58.._1943\J - 3} «--- ---- 96 B60 Bl cccllsoui'ence 

CC&T Ist guar gold 53__1922/3 - J) 100% ~..-|105% Jan "1% ---+ ee So Pac RR Ist ref 48____- 1955|3 - J| 8412 Sale | 84% 8553; 232 89 

Scio V & N E Ist gu g 48__1989|M-N| ---- 871!2) 87 Sep '15)----|| 84% 91 || Southern—lIst cons g 53.__.1994|J - 3| 97% Sale| 97!2 977% sate 9612 101 

Nor ronie prior lien g 48...1997|Q- 3| 907% Sale | 9012 91l4| 313) 88% 93ig Registered__._.......- 1994/3 - 3} o--- ..--| 98 Jumne’l5|-...|| 98 98 

Pv Pee Se 1997/Q- 3| ~--- ----| 89 Sep °15/-.--|| 88% 92 Develop & gen 4s Ser A “i988 A-O| 6612 Sale | 63 6612 149) 584, 69 

General lien gold 3s____- a2047'\Q- F| 621g Sale | 6214 6314 367) 62 «66 Mob & Ohio coll tr g 4s___1938|M- $| 62 --..| 71 June'ls ----|| 71 

ehiiasin seals dtigl 2047/Q- Fi .--. ----| 631g June’15)----|| 6112 63! Mem Div Ist g 4% 5s....1996\3 - J) 98 99 9834 9834 3)| 98% 100 
Bt Paul Duluth Div g 4s__1996|J -D| 893, 9053 905s Sep '15|----|| 9053 90% St Louis div Ist g 4s..__. 1951\J - 3} ---- 80 | 81 July'15)----|| 80% 83% 
Dul Short Line Ist gu 5s__1916|M- $| 100 101 |1001g Sep °13)----||.... .... Ala Cen Ist g 63..______- 1918\J - 3| 100% 10314)104% June’14|~...||.... ---- 
Bt P & N P gen gold 6s___1923|F - A} 1095g 110!2/10953 Aug °15|----|| 10914 L1llg Ala Gt Sou Ist cons A 5s_.1943)J -D| ---- 98 | 99% May’l4|-....||.-.. ---- 
Registered certificates__1923|Q- A| --.- ---- 115% Aug °11)----|/.... ...- Atl & Char A L Ist A 41481944, J- 3) enue 94 | 93 July'15\---.|| 93 94% 
St Paul & Duluth Ist 5a__1931 F-F| 10414 ---.|102 Feb '15/----||102 102 Atl é& _ lst g 48...... 19483 - 3} ---- 81 83!g Apr '15\....| 83lg S85lg 
OX Wa Rela aia 917|A-@) 100 102 (101 Aug ‘15)----|/100%4 101 | Pa aN 1948. J - 3} 7412 ....| 75l2 Aug ‘15) 75lg 751g 
ist consol gold 4s8______ 1968|\3 -D| ---. 90 | 88 June'l5}----|| 88 88 Atl & Yad lst g guar 48__.1949 A-O| 721g ....| 75% Dec ‘14 uindig'iepe 
Wash Cent Ist gold 48___1948/Q-M| ..-. ---- 8hg Dec °13)-.--||.... .... Col & Greenv Ist 6s_____- SOS013 - J) sn00 cose 1605S. T'ly *Rhieccallccce ofne 

Nor Pac Term Co Ist g 6s__1933|3 - J) 110 111 (110 Sep °15 86/\110 113 ET Va & Ga Div g 58s__..1930|\J - 3} 102 _...|102% Sep °15|....}| 1025, 102% 

Oregon-Wash Ist & ref 4s__.1961\J - J} 83 Sale| 82% 83lg, 19) 7912 88 Con Ist gold 5s_.....-- 1956|M-N/ 103 1 103 103 1|| 10034 1045, 

Pacific Coast Co Ist g 58___1946|3 -D| ---. 94%) 95 Aug’l15|----|| 94 984 E Ten reor lien g 58_...-.-. 1938|M- S| 97 99 99 Sep ‘15)....|| 99 99 

Pennsylvania RR ist g4s__.1923|M-N| 96 -.--| 97 Aug’l5|----|| 96 98 Ga Midland Ist 3s_.....- 1946/A-O} -.-- 60 | 641g May’13)....'|.... ---- 
Consol gold 5s__._.._____ 1919|M- $| 1021g ~..-|1021g Sep °15|----||102 103! Ga Pac Ry Ist g 6s______ 1922\3 - J) 1 1067 | 105 105 107 
Consol gold 4s__________ 1943/|M-N| 96 ----| 96 96 | 95 O8l2 Knox & Ohio Ist g 6s_- ~1925\5 - 3) on-- ----/105l2 July’15}|~-~--|/105lp 1051 
Convertible gold 344s___01915|J -D) ---- ---- 100 100 3C|| 993, 100% Mob & Bir prior lien g 58- 1945|J - 3) ---- ----|105!2 Nov'l2)..-..||.... ---- 
Consol gold 4s__...__... 1948|M-N| 977% - 9712 Sep '15|----'| 9612 984 Mortgage gold 43.____- 1945|J - 53) ---. 7918) 79 Mar’l3}....||.... ---- 
Consol 4348 .-.--...._.. 960|F - A) 103i, Sale |102% —103ig 169/|101%, 10475 Rich & Dan deb 5s stmpd_1927,A-O| ---- ----|102 May’l5|----||102 102% 
General 4\4s when issued 1965|3- D| 9753 Sale | 9712 97%) 250)| 97 984 Rich & Meck Ist g 48....1948|M N| ---- .-.-| 73 Sep °12}..-.-//.... ---. 
Alleg Val gen guar g 4s___1942 M-S| 92 937%] 94° May'l5|----|| 9353 94 So Car & Ga Ist g 58_._.. 1919|™- N| 1001g 10012|1003g 1003, 5|100 101 
D RRR &B ge Ist gu 48g 1936\F - A| ---- -.--| 91 Mar’l4|----/|_... 2... Virginia Mid ser C 6s_.._.1916|M- S| 100% ....|100'4 Mar’15|---..|| 1001, 100% 
Phila Balt & W 1st g 4s__1943|M-N| 95l2 98 | 96%, Sep "15 ----| 9614 97 Series D 4-58........- 1921;\M- S| -... ...- te . - eee 
Sodus Bay & Sou Ist g 58_2924|J - J) -.-- ---- 102 Jan '03)----||/.... .... Series E 5s..........- 1926/M- S} .... .... 168 E066  tilcceslisaite cece 
Sunbury & Lewis ican. 200813 - 3] 22-4 ocs- esuds | Sa beNO shade bea SS "2 eens 1931/M- S| 10219 ....|104 Mar’l3}..-..||_-.. ---- 
UNJRR & Can gen 48__1944/|M- S| 99l4 ----| 99 Aug’l5/----|| 98% 99 General 5s__._..._-__- 1936|M-N| 101% ..../102!2 Aug '15)---.||102 10313 

Pennsylvania Co— } Va & So’w'n Ist gu 58_.2003/3 - J; 102 ....|100 Aug °15)..--|| 98g 101 
Guar Ist gold 44s_....__ 1921|J - 3} 10012 100%)1001g 101 9} 99% 10212 lst cons 50-year 5s_.1958|A-O} 82 8414) 81 81 81 8&4 

ne ae 1921\J - 3| ---- ---- 100 July’15|----|| 99!2 100 W O& W Ist cy gu 43___.1924/F -A| ..-- .--- G2 June 1B) ccccliicce ecco 
Guar 34s coll trust reg A_1937|M- $| 83 8612) 841g Apr °14/-~--|/.... ...- Spokane Internat Ist g 58...1955|J - 3| ---- 98 | 96!2 June’l4/..._)).._- -.- 
Guar 3s coil trust ser B_1941/F - A| ---- --.-| 86 July’l5|..--|| 84 86 Ter A of St L Ist g 4348___.1939/A-0)} 93%, 95 9353/ 10) 935g Q99lg 
Trust Co ctfs gu g + wet M-W) 9912 100 | 9912 Sep '15 ----| 99 99ig Ist con gold 5s3_..1894-1944;F - A} 10012 ...-/101 Aug ‘'15)}-_.--||100% 102 
Guar 3}¢s trust ctfsC___..1942\J -D) 83 85%) 83 Feb ‘15 scoe| 83 «83 Gen refund sf g 48_____-_- 1953\3 - J| 7914 801g) 791% 7914 791g 84 
Guar3\¢s trust ctfs D..__1944,) -D| 81 ----| 81 Aug’ld ----|| 81 8 St L M Bridge Ter gu g 53 1930/|A-0) -... 987/100 Mar’l15|.--.-.||100 100 
Guar 15-25-year gold 48_- 1931|\A-O} 92 9212} 92 92 || 891g 9412 |] Tex & Pac Ist gold 5s___._- 2000) 3 -D| ! “sist 92 9219} 24|| 92 96 
40 year guar 4s ctfs Ser E_1952/M- N| -... 8912) 92% May'l4/---.|/.... 2... 2d gold tne fs.s.._....- ¢2000|Mar| 30 3414) 31% 31%, 2)| 20 36% 
Cin Leb & Nor gu 4s g__.1942|M-N) -.-- ---- 93ig Apr *14/-..-//.... ..-.- La Div B L ist g 68__-.-- 1931|3 - J| coos 90 | 05 May'l4)-cscieuce ~.2- 
Cl & Mar Ist gu g 4\%s___1935 M-N| 94lg -.--| 97%, Aug '15|----|| 973, 97% W Min W & N W Ist gu 58 1930/F - A; ---. 95 |106!2 Nov’04}-..../}_... -.-. 
Cl & P gen gu g 434s ser A_1942/3 - J) 100% ~---|1014g Nov'l3)----|)/..2- 2.2. Tol & OC Ist g 58......... 1935|J - 3; 101 1031g| 9914 Aug 15 4 9914 103 
GEE Biv cewccunccas 42\A-O} 100% -..-| 109% J’ly *09)----||.... .-.- Western Div Ist g 58..._- SGA. < CO cccciansil tet. BOS ‘Tiascastsndte one - 
Int — to 3448__1942|A-0 Ollg Feb °12)..--//.... .... General gold 58_........-. 1935|3-D) -..- 9812/1012 Apr ‘1 ae ee 
Series C 3i4s.__...__. pesine- O05 OFF. "Ei cdbslicece ocas Kan & M Ist gu g 48__._- 1990|A-O} -... 85 | 86 Mar'l5i-...|| 86 S86l,g 
Series D | See F-A 83% June’le <oee! 83% 83% 2d 20-year 5s........- 1927|J - 3} ---. 90 | 93 Aug’lj|-_...|| 92 96 
Erie & ro gu g 3348 iB 1940 I-43 8614 May'l4)-.--||.... -... Tol P & W Ist gold 4s-__-__- 1917\J - 3} 64 65 | 63 64 3}| 6212 68 
eae 940/J - 3) ---- ----| 90ig J’ly °12)-~--||_... .... || Tol St L& W pr lien g 3348.1925|J - 3} 73 75 | 73 73 10|| 721g 78 
Gr Re I ex ist gu g 4s8_- 1941 J-J3| 94 99 95 July’15|----|| 95 100 50-year gold 48__.......-. 1950|A-O;} 49 51 48 4914; 214 421g 53% 
Ohio Connect Ist gu 4s___1943|M- $} ..-.. ---- OS MAY R6)cscci].... ccce Coll tr 48 g Ser A.....-- 1917|F - Aj --.. ...- 43 June’l4)....9.... «.-. 
Pitts Y & Ash Ist cons 5s_1927|M- NM) 10244 --..|109 May'’lO)----||_... ...- Tor Ham & Buff Ist g 49__41946|J -D) -... ..--| 8212 Mar’l5|.-..] 821g 871, 
Tol WV «& ? gu 448 A__1931\J - J 98 | 96% Aug '15)-~--|| 963, 9712 ]] Ulster & Del Ist con g 58..1928|3 -D| ~~. ~ 1005s) 10053 Aug "15|-..-/} 981g 101 
Series B 4}$8_...._... 1933/J - 3) -.-. ---- 98l4 June’l§)----|| 981g 98ly Ist refund g 4s___......- 1952;|A-@} .... ....| 74 Mar*15}-.-- 4 74 
fog Saar SOGRiM- GB) ...< ou-- OBtg TIF °14) oo cih nse cone Union Pacific Ist g 48...... 1947|J - 3} 9353 Sale | 935 96 | 135) O2lg 97's 
PCC & StL gu 4%sA__1940\/\A-0} 991g 100%) 99 99 1} 98 10112 Registered__........-- 1047/5 - 3] .--< conn) 93 93 54 93 951g 
Series B guar ......... 1942)/A-O} 991g 100%| 98 Aug 'l5)--~--|| 9753 1011, 20-year conv 48._......- 1927/3 - 3} 91 Sale | 90lzg 92 | 164] 88 92 
Series C guar ......... 1942|M- | .... <... 9714 July’15)----|| 9714 10112 506 @ Ot O84 a so4 caste g2008|M- S| 8512 Sale | 85lg 86 96|] B4ig O2lg 
Series D 4s guar... ___- 1945|M-N| 9214 ....| 92's Sep °15)..-.-|| 92!g 93% Ore RR & Nav con g 48...1946|3 -D| 881g Sale | 88 88%; 389 87 Qllg 
Series E 34s guar gold_1949|F - A) 9154 ...-| 9053 July'15|----|| 90 9153 Ore Short Line Ist g 6s...1922)}F -A/ 108  ..../108 108 5HLO712 10913 
Yeries F guar 4s gold_._.1953)J -D| 9214 --.-| 9514 Jam °14/-.--|/.... .._. lst consol g 58____._.. 1946\J - 3| 102% Sale |102% 102% 21017, 106 
Series G 4s guar____._- 1957|M-™) 9214 ...-| 9253 Aug "15! ..-.|| 9212 93% Guar refund 48__...... 1929\J -D, 88% 89 88g 89 269 8712 91% 
C 8t L & P Ist cons g 5s__1932|A-@} 1041g ...-|/ 10612 May'l4|----/|.... .... Utah & Nor gold 58....1926/J - J} 99 103%4|102 Sep '15|_...9102 103i, 

Peoria & Pekin’ Un ist g 68__1921/Q- F| 10153 ~~ -|1013g May’15) ~~~ -~||101%3 101% Ist extended 4s.____ 1933\J - J om SE ineas'| sauntiinnae ee bunt 
2d gold 43$8_._..-..... 1921|M-N/ .... ---- a ee Pee Vandalia cons g 4s Ser A___ 1955/F -A ...-| 93 Apr ‘13\. intithe we 

Pere Marquette—Ref 48_...1955/3 - J) ---- 20°| 111g June’15}--.-- ite Ans Consol 4s Series B__..-.- 1957|M WN be oom = 86 86 

Refunding guar 4s___1___ 1955|3 - J| ---- 19/| 40 Dec '13|-_-- “il Vera Crus & P Ist gu 43$8..1934|J - J| -._. 421g Aug '15|_.--|| 421g 42% 
Chie & West Mich 5s___..1921'3 -D! 72 ....) 72 Aug °l5!_.--!! Virginian Ist 5s Series A__._.1982'M-N’ 9312 Sale | 98 94 
P > Rie uetes Friday: \naeas bid end epee, @DueJan. & Due Feb. poner Due June. & Due July. * Due Aug. © Due Oct. p Due Nov. ¢ Due Dec. 
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BONDS 33 Price Week's Renee 3 
N. ¥. STOCK EXCHANGE |35| Friday | Range or {i N. Y. STOCE EX : My ewe : Range 
.¥. K EXCHANGE 
Week Ending Oct. 1. —% | Oct, 1. Last Sa'e Jan. 1 Week Ending Oct. 1. # oat Las’ Sale : jan. 1 
Bias Ask\Low = = Hitgh| No ||\Low High Bia 
abDash Ask| Low High| Neji\Low Hi 
WS Hi eee 8... 1939/m-N| 10212 Sale /100!2 102lg| G4) 97 1031s || Trenton G & EI Ist ¢ 5s.--.1940|M- 8) 90% --.-/10Tle June'14)-.-.||-—-. a 
Debenture Series B2.._72199015 - 3| --* —---| 00 June'id|..-.|_ °° _°8'8 1] Oe Ding & extension $6_1083|M-N| -~-- 2227 100 Sep "15)----|) O7%2 101 
lot lion equip @ 1d Sa._ipailM@- B| 222. 80%| 80% Mar'is|_-22|| aot “ao% Hf Utiew telco Lem F ist ¢ ben 195018 - J| 100i 1227/1034 Mar'ls|....}| 96 
Ist lien 50-yr g term 48__-1954|5 - J| 65 65. Mar’15|....|| 65 65 {| Utica Gas & ‘Esles ref Sane -195713 = 3} 100M ----/190 Aug 'i8|2--] 98 88 
Ist ref Ss “39 ao — - J] ---- --- ug ‘'15)-.--/} 98 9 
tref and ext g 4s---...-1956|3 - J) 18 20 ee a 6)) 12, ‘ 84 || Westchester Ltg gold 5s----1950 J - BD} 10112 1025,|102 Sep °15|----|/101 103 
Do stamped._.......... pe we oe *%E2 ous 
RBauit Teme Oo cil... = =-| 18° Sale| 15° 17 | 14) 11° 27] Adams Ex coll tr g 4s_.....1948/M- 8) 7612 78 | 7512 76 | 43] 70 80 
Do stamped__._...--... ~~ 7] 141g Sale | 1412 iste 738) 10 2419 |) Alaska Gold M deb 6s A__..1925|-. -.| 135 Sale {135 135 21/118 150 
Det & Ch Ext Ist g 58.---104i|J - 3) 101 100 Aug '15 10 30 if Armour & Co it coal eat 436253013 “Di Sila Gale | Oo te dan a 
Des Moin Div ist g 48... 1939/3 - J| .--- ere 80 Aug ‘12 oar: 090 — —— lst 48_..... 1952|A-O| 87 838 87 Sep "15 osaan O86 87 
Om Div ist g 3348. ..... 1941/A -@| “58 70 | 60% July'l5|_...||"55” “60%|| Blidge Se quartax ex 7777 1955/3 - J} 86 90 | 85 July'l5|----|] 8412 90 
Tol & Ch Div lat o 4a... 1041|ta. S| 66%g -...| 6614 July’15|_...|| 66 Fatal Chile Comes 10 ona uonvia 1960/A-O} 831g 8412] 84 Aug'l5|.---|| 83 87 
Wab Pitts erm Ist g 48____ 1954/3 -D 2 "253 2 2 ei 1 72% le Copper 10-year conv 7s 1923|M-N 11913 Sale {113 12219} 550/|111 12212 
Cent and Old Col Tr Co certs | fel my oil sil tm Glee Ooo on Ais a 104 105 |102% = 103%) 21) 98 111 
Columbia Tr Co certfs..__- tien hat 53 1 | 1 1| 5 sit “Thiamine. bi 1919 , Fr 170 Sale 43a 1761 1376 +H 16 
Col Tr ctfa f +) iaeeree 7 | @ Sai a year conv ded Gs-...... . le 2 2 94%, 1761 
“> cvvedlanbodeas,” he ae mae” 4 seo ‘15 65 % 8 || Int Mercan Marine 4}48....1922|A-@| 77% Sale | 75's 79 | 112 * 
Trust Ce certfs________ | tp July"l5|....| ie Ua }] Certificates of deposit... -- - - ....| 77 Sale | 76% 7814) 900]) 331g 78g 

Wash Term! ist gu 3348....1945|\F-A| ---. 803, Aug '15\_.__| 8 fg |j Int Navigation Ist sf 5s....1929|F -A| 69 Sale | 69 69 58/| 36 70 
lst 40-yr guar 48 ._...-1945\F-A| -... -.-- gis Aug '15|....| S. Montana Power Ist 5s A__.1943|J - 3| 915s Sale | 915g 91%) 48]) 88% 921g 
West Maryland ist g 4s....1952|A-@| 70% 701g| 70 7012} 38|| 64° 711 Ly en Co Ist sf 4348__..1939|J - J} 87% 90 | 88lg Jam ‘14|----/|_... .... 
West N Y & Pa Ist g 5s____- 1937\3 - J| 101% 102 Sep "15 ||100% 10210 tge Bond (N Y) 4s ser 2...1966|A-@) ---- -...) 83 Apr ‘14/----j).... --. a 
gold 43____. saan 1943/A-O} - 74%| 7412 Sep '15 eS, 7414 * 10-20-yr 5s series 3___.... 1932|3 - 3} 93% ..../100 Jly °14/-.--[]_... ... x; 
Income 5s____.__.._... 41943| Nov| 20. 17's May’l5\....|| i7te 78i2 |] N Y Dock 50-yr Ist g 48....1951/F - A 7214 75 | 72 72%; iJ 71 75 
qhesling & LE ing tan. tesla | <2-~ 64"| O6ts June’isl _...|| ote 100° Tl mat ds aoe Oe on eno 1008/5 - J) 100 101%/108 Sap “10)----f108 108 
Wheel Diy Ist gold 5s_._.1928\3 - 3} ---. 94 | 951g Nov'l3| - . N gen 68 -_-.-_-_.. @1932/A-O} 104 2.2)... 22) ----f] -.-. enone 
Exten & Impt gold 5s 1930,8-A!| -- 92 Apr '15|....|| 93 “oa” lag Lock & O Pow Ist 58_.1954|M-N;} 88 90 | 891g Mar*l5|/.---j} 391g 9114 
Bes bot comenl Cn nnn teeing al “GG” 6a"| GS Gee Sisal] co ath eee ean tet te -- 100 Bt ~~~ Soul oes aay lel Lo 
20-year equip sf 58.__...1922|3 - J. ---- ---- i a ge 65% || Ontario Transmission 5s__..1945|M-N/| ---- 90l9| 8613 May’l5/----|| 861g 90 
> Sniom © B iat ta-.-iee0ld - 5) 2222 63" | 86 Ave ‘lel... oa “Oa El hap Come Cam bet Spee ea kent A-@| 87% Sale | 865s —_87%| 16!| 8614 891, 

Wis Cent 50-yr Ist gen 46.-- 1049/3 - 3) Sia Rale | 821g 82ip ~o=g| 8S 88 I Ray Cane Cup tet conv Os...108012 - 2) 190% Sale ee ue 
uw , ‘ , eno -Al ---- 4 Feb °14/----... 22. * 
Sup & Dul div & term Ist 48'36|M-N| 83 ----| 83 Sep '15|..--|| 83 85l2/] Wash Water Pow Ist 5s____1939|J - 3| ---~ ----./1031g Jam "14/----f/_... .... 

Crest Gatiway Am ae Chem Ist ben 1028 A-@| 102 Sale |100 2 | 29 
Brooktyn Rapid Tran . 1 | st ¢ 5e...... 8A - le |10044 10 102% 
cokiyn Rapid Tran g Se..1945)4- ©) 100%: 102, /100% 101 | 19]100% 103% 1] Conv deben 5s_——.------ 198g FR 04 Odie! 415 O4tg| I7/| pa" 94 
6-year secured notes Ga 1918/3 = 3| 100! Sale (100% 100%! i49|| 987% 101° I] Depenture bane Pigg Meo 7O1tg te ei os | --al sin eee 
ty con 58... : _...|1001¢ 100!e/ 4/100% 102 llAm Hide& Lleteteaa ie 2 ‘ 8 

Bk Q Go & 8 oon gug Be. 1941|@-N BONG wo te tote 2/1 108 Fh Am Eide & 1. 16t 01g Ga... 191918 ~ 5) Tee tee aoe tal ee 10313 

Bklyn Q Co & S Ist 58..._1941|\J - 3| ---- 101 May’l3|....|........ Amer Ice Secur deb g 6s8_...1925)A-O 82 85 | 83 Sep °15)-.-- 891g . 

Bkiyo Un El Ist g --"1950/F - A| 9833 “99 “| 91 O81e\~ 4'l "S8tc iOite Am Smelt Securities s f 6s..1926|F - A} 106 Sale |105% 107 54/|1035, 107 

Stamped guar “""1950\F - Al -- 98° Sep "a | 93 ¢ 10113 |] Am Thread Ist coll tr 48_...1919|3 - J| 93% ..-.| 95% 95%) 1)| g3lg 95% 
Sings County Ist g 49.1949\F - A| ---- 8313] 80 Sep °15|----|| 79 eee AS Sees SO seer 6 6... 198 =o 119% 120 ine ey ee sr at 
tamped guar 4s______ Taped Rt ated | A oo) pe, > haat ae aa -O| ---- ---- 9) = yee 
manne Wet tne asides eh | ae A OR 1951/8 - Al =--2 65 | 97° Ape “18)----||"67” “O8t 
ee Se is } ee T= A) Obie Otis] Otte Otis! 20)| 89% o7%| Am Writ Paper ist ‘ t 5e----1919 a2 oa “63ig et ~~ A Si% “707 

Stam usr i x apt aan | Tees cee Loco Works Ist 5s__- - S .... ay’15|----{|1 103 
Det Onions on cane ahaa teen : . : 4 4 "sie Sete duncié “35 "age “ge Beth Steel Ist ext sf 5s_.... 1926|3 - 3J| 102 Sale |101 1021s) 60 oats 103 
Wt Smith Lt & Tr let g 58._-1936/M- 8) ---- --.- $4 Jan M|-.--||--* Pe LL fe 1942|M-N| 100 Sale | 9953 100!) 226// 85g 102Ig 
Grand Rapids Ry Ist g 58...1916\3 -D| 99% ----|100 June’14)-2.)/777> III2 Consol Tobacco ¢ ae... .1981\F =A see le | Sra gan "15 a om + 

ana conso! © Fi 5 , | piri Pony Se, mm pt BO agua ~ A) -~-- ---- o--- 
Sig ucathr enoe t-te =a) FE" sale | Hn ys 5] fo Gam] im semetad an N| een Ste Sash TS 
ust Bre. Sete ee he bee ee ne Sesece Z; -<--- 92 

Adjost tneome Be. -.-.-- B7|=---| 26 264) 26 26% uso 2412 201s | Cuban-Am Sugar coli tr @3.-1918) AO) 100% 10i%3}100% | 100%| 23) 95 1oon 
Interboro-Metrop coll 4s. -O| 74dle Sale | Tila  745n pee Ae cony Ist g 58..1927|A - 4 Sale 68 1 
foe pap 3 coll 4346.1956|A-O} 7412 Sale | 74ig 7455) 139)| 7814 “7912 |] E I du Pont Powder 4148._1936|4 -D| 103 Sale |102% 12° 138 ““ ha 

ist & refunding 5e____. 1966/3 - J| 96% Sale | 9653 97 | 525|| 9614 98%, Yeo, Baking Ist 25-yr 63. 1936/3 -D} ---- -| 871g July’14}-.--!]. 2.2 228. 
Manhat Ry (N Y) cons g 4s_1990 A-O) 874 Sale | 874 8714 8| 82° 91 jt oy hina i ts 1952 M8 03 Sale 102" 1037 38 sth ans 

- | a Citie id an hos eee a 0 
Mn ne hy Mg a A-O| 87 Sale | 867 881g 20 85 91% Goats Motors Ist lien 6s....1915)A-@} ---- ---- 1001g Sep °15|---. 100. 10112 

Bway &.7th Av let vg e.1963/3 -B| ---- 97!s| 97% Sep ‘15|--..|| o7tg 101 || Indians Steet don be 7 77777 1940|A-O} 87% Sale | 86% 8714) 120}) 827% 

Col & 9th Av Ist gu g 5e_.1993/M- $ -~-.~ 100%| 9712 Sep "15 “7*7ll 94 2 99 — Steel Ist 56_....... 1952|M-N| 1014 Sale [100% 10114; 36)| 99 1011, 

Lex Av & P F ist gu g 58.1993/M- $ ---- 99 |101 Apr ‘l4)__-_ Se eee Sa. ....9iseerd - 2 100 Oct *13)-.~-||_... -... 
Met W 8 El (Chic) lst g 48..1938,F - A| ---- ---- Ol Apr ‘14\-.--||---~ -.-- |] Int Paper Co Ist con g 66_.-1918/F - A) 100% 101 10012 101 | 14!) 99% 10112 
Mitw Elec Ry & Lt cons g 58 1926/P - A| ---- -- 10's Aug '15|_..-||i0i% igite |] Int Oe eee tn oh en 1935|3 - J} 79 Sale| 79 79 | 18) 78% 82 

Refunding & exten 4348..1931|3 - J) ---- 94 | 92% Feb "15 ~~ --|l @ is 101% || Int St Pump Ist s f 5s_____- 1929|M- S| 64% 651g) 651g 6512 38 «BB, 

Gen & refund 5s ser A. ..1951|J -B| ---- ----|- -=77}] S50 Sell, Corte of Gaposis --.....-----. -...| 64% Sale| 644 66 52 «66 
Minneap St Ist cons g 5s....1919|3 - J| 992 --..|102 Nowi2|--..) "77> 772” poplin y Revd Fee 1923)A-Q} 9512 Sale | 94% = 957% 89 95% 
Montreal ‘Tramways let & ref -=-||---+ -=- rts conss Series A_——--- 950/M- 8} 96 Sale| 841g 87 97 

30-year Se Ser A__._. ___ 1941/3 - 3} 99 Sale| 90 90 2) 36 o4 iggett & Myers Tobac 78_.1944;A-©| 123 Sale |122% 124 121% 1241, 
New Ori Ry & Lt gen 4148__1935|3 - J| -.-- 80 | 78 Feb ‘15 | 78 oe naan mm en enn 1951|\F - A) 10112 102 |102 10214 991g 10213 
N Y Rys ist R E & ref 48__1942|\3 - 3} 69 70 | 68% 70%) 67/63 731 riltard Co {P) 7¢...----- 1944/A-} 11913 Sale |1191g 12112 119 124 

30-year adj ine 5s______- @1942|A-O| 481gSale | 481g 51 | 106)| 48%, 55% |] Mexican Petrol Lid con Ge A 1951)F - Aj 99% Sale | 99 99% 9553 102 
ede nates aiartgealtn@] Se" S| 2 apeh| 1H] ate SS ea Ree ik cee Hana 8) IR 1 Hae | Se ie 

Ry Ist & ref 58. 30|M- | 93tg ....| 99%, Feb '15|__-_|| 991g 991g |] N. wee r p 95 110 
Portid Ry Lt & P ist ref 53.1942\F - A| *30 80 80 "5 80 || Nat Enam & Stpg Ist 59....1920|3-D) 94's 95 | O4lg_  O4iz 92 94lg 
- = = 80 |] Nat Starch 20-yr deb -3| 831 , 

Portland Gen Elec Ist 58.1935|\J - 3) -. 1001g}100 May’'l5 100 100 yr deb 58....1930\J - J 2 90 83 June'ld 83 85 
St Jos Ry, L.H&P 1 - xs ner " 15) .---| National Tube Ist 5s__.___- 1952)M-N| 987% 9919) 987% 99 95 99% 
Gt Paul City Cab cons g be. -1087/3 = 3| =222 222. 100 Sep "15|----||i00” 160” |] Raltway ——— eee: 7» 
Third Ave ist ref 4s_______ 3-3| Sil, Sale| 80 Sils| Sill 78 satell ~“Laterbe Plame e ‘ 

PED Dinedunassundil a1960/A-O| 7612 Sale | 76%  79%| 245| 75 82 pe ees a lant Ist sf S9...1921|3 - J| 971g 98lz) 97l2  97l2 95, 98% 
Third Ave Ry lst g Se -—--_1937|J - J| 1042 1u6ig|108 July, 15 ----||105!2 107. |] Repub T& 3 10-30-yr bee 11940) - 0 oes ot ae aa 90 93 

y e ’ a : 
Berctr hy Lt avn da-1923]A- 2) "9ON 98) Bs, ep 19 ---- ‘Su Dr] Standard Milig at ooo Iua0|M- | P2, “23 92, Bat) Se 

Income 6s8____.___ ~~ ~~ 1948 be Senet 88 | 87lg J’ly "14 ee ee oe The Texas Co conv deb 68__1931,3 - J| 1034 Sale (102% 10314 971g 10314 
Union Elev (Chic) Ist g 5a_-1949|A- | -.-. ---- 4 Oct °08|----||---. ---- Dalen Sag © Peger tet a « o tre =") Ses fae “te 7 
United Rys Inv 5s Pitts isg_1926,\M@-N| 73 ~---| 72 aa | ill aa” “38 NO mek Laces ace tin 1930) - 3) ---~ -...| Olle Jan °13|----) .-. ---. 
United Rys St L ist g 4s 1934/J - 3| -- 61 | 61 Sep ‘15 | 60 . Ity& Iconv debg 5s 1924\J.- 3} S612 63 | 70 Sep "15 66 «76 

St Louls Transit gu 53.._1924,A-@ ~~ 60 | 59% Mar’l5|..__|| 5 6312 || U S Red & Refg ist g 62__..1931\J 3) 26 Sale | 26 26 30 
United RRe San Fr sf 4s__-1927|A-©} 47g Sale | 40° 47% “gill SY Fe OS Ratha 10-7" coll eo. reais” Fi ions aade (ten yore) Ooi sat tase 

aRy & P ere ‘ , esos -N 4 Sale 2 7g 10253 

y & Pow Ist & ref 5s8___1934|J - 3| -.-. 8712) 82 Sep ‘15 ee 88 89lzg 8 f 10-60-yr 5s\reg ..... 41963|M-N| 102 Sale |101% 102% oon inn 

At and Electret | ho Nae ee a 
Atlanta G L Co cml seem,  leeetiéikmn | hee tee Bee €1924)A - 8 Sale O14 Gls 99 
Bkiyn Un Gas tet conse 5s. ious mon i035 ie > 1e3te _o. i263 poe West Electric Ist 58 Dec__..1922)3 - J) 10l!z Sale |101ig 10112 100%4 103" 
Ramabe City Gas lst g5s....1947|A-@| .... ----| 54 June'l3 O4l2 “aia 5 - J| 105% Sale 108% joes 89% 105% 

umbus Gas Ist gold 53...1932\J - J| ---- ---- "15|.._.|| 97 OF Certs of deporit....—.--._-.. - ----| t25- =--- a Sep *15)----||103%4 10 
Gas coay fon ben ioaala =| TdT” Baie [117 “118 |"F8luooe 116%] Oaveroell Cectec ee 198 m"6| loo Me ion? tor’) 100% 132te 
Detroit City Gas gold sa.77~Apas\3 - 9| 100% 102 |101 Aug'l5|....|| oo idgaf] *° 7’ Seay a ene 4 O° 100% ..../101 101 2i) 9814 101g 
Detroit Gas Co cons Ist g 63.1918|¥ - A| ..-. ---- 955 Sep 08) __--| Buff & Susq Iron ef be . 
Boasts etiaceinrne't fa 1345 -4| ici iodalisae Nosy) ~aliai ioa” | Ueteammters!%--—-g1BBRC R89 sass] 88 TM ad4l—aae ae 
Gas & Elec ene Oo Cate. tas a, s ie ---- HS So Mey ~---||1001g 10012 Oot F & [Cogensfg 5s....1943)F-A| 9253 94 | 92 92 87 93 
Hudson Co Gas Ist g 58--__1949/M-N| 100% 102%|101% July’15|----||10i%q 103% Cel Sadun Bes & colt Se au..teese Bi 7 Sale| 70 80 
Kan City (Mo) Gas Ist g 58_1922|A-O| ---. 8853| 92 Mar’l4 cose 2 S ns Ind Coal Me Ist 58...1935)3 -D| ---- --..| 73 Mar*l4j.---#.... .... 
Kings CO M1 LO Pg ban ipas|a~ 0] 102” "104 June'ld|-~--||109% iddte || Gometnomtal Goat pexeer ee oe: 1obls - 8) -7-- $5 | Sant Peo ta 884 88lg 

Purchase money 6s_...--1997/A-@| 113 115 |113!2  113lg| 1/113 115 Sinental Coal let g Se... 1963/F - 4) ---- 99 | 90is Pep (1d)----§..2- o-n0 

Convertible deb 6s... ____1922/M- S| -.-. 122!2 Dee ‘1z\_--.| Gr Riv Coal & C ist g 6e_-01919/A- ©} ---- 4s 102% Apr °06|-..----- ---. 

Convertible deb 63... ._ 1925|m- 8| 120” 122 °|121 "Sep *15|----||175” 131” || Poean Con Collier ist sf se.1957/3 ~ 3} “8dia “87 | 8B July'l5 S&S 

Ed El Ill Bkn Ist con g 4s. 1939/3 - J| 87 -- 871g Sep ‘15 4 87g 88 5 a hey Collier Ist sf 58.1957|J - 3) 83!2 87 | 854 July’15 8514 88 
Lae Gas L of St L Ist g 68..21910/Q - F| 10012 101 101,101 “ieee Wiel Tven Ce chide |. | Seaee ae 75 83 

st g 53_...... - a. Mote | O8t, 3 G0Ll iil ae ae wee tela aes o= --| >--- ---- 2 
Milwaukee Gas L ist 4s 1927 moN 90 pe 90% 90% 2 44 wt Tenn Coal gen 5s.--.-...... 1951|J - 3} 100% 101 | 10053 Sep *15)-.--1|100 101 

ewark Con Gas ¢ Se. .----1pasid ~ 0] 103% ~-~7|103% Aug '16|-.--|103 108%] Tenn Div let o Gen. e axeiy|as@| 101% 10d "| 101% Sep “1s 99% 101% 

NYGELH & Pg 5s.----- 1pasld -O| 102% Baie |102'4 102%] ii||101% 108%] Gah CM Go ist eu Ger- oasis -B] — 8 108 |10L” Dee ‘Ia|cc et eee 
mon SE - 1 ---- ° ---- 106 |101 Dec °14)..--§.... ... ‘6 

Eurshase money gta_----1040/6 -4| (S1ipSale | Si Siig 17/ 80° ‘Rose viowe Fuel tat of 6.00 toga a) “202 078 |'78 Apr tal--7 Poss Coa 

NY &Q bl L & P ist con g S2.1930|F - A| 100% 10i 100 Sep ‘15 lim f Geen ee le CUS 82° “86g 
c. as " le % 
Pacific G & El mock MEPEH) coon cece 921g J*ly "09)----|)---- ---- Am Telep & Tel coll tr 48_..1929)J - 3} 881g 88%:/ 8814 88% 861g 8914 

Corp unifying & ref 53____1937|M-N| 93% 9419) 93% 94 8} 91 95 20- yh: od Sey a 1936/M- 8) 9512 100 | 97 Sep "15 91%, 98ig 
Pac Pow & Lt ist & ref 20-yr Ce yr convertible 4348__._1933|M- S| 103% Sale |102% 103% 96 10373 

6s Internat Series... 1930|F - A| ..- 91 Feb ‘15 esto 01. Commercial Cotte lore aero. a | ee ea 08% 901g 

at& Passaic G & El 5e____1949|M- 8 991g wile 99% July’15 tet 99% 993 Sen oe Ist g 49..2397/Q- 3) ---~ ----| 88!4 Junme’l4/...-§.... .... 
Peo Gas & C iat bona g Ge..1948 A-O| .... __--|114 Sep °15|----/|110 115 ||CumbT&T ist & gon ba...1987/9 - 3] “S6ig “7 37 me “05 “07 
joo sene - --- - 2 
cuhasintered. << <= -- oa 1947/M- $| 100% 100% 100% 10013) 7) 90% 101%] Keystone Telephone Ist 6.1935) - 3| =... ----| S0le Deo '14 et ame 
& Cke Ist % eR Seabees -°*silsne tan” 8 8|\m- 014)101 Sep °15 100 101 

Con G CoofChi 1 At Byte r4 7 Z soit Secs 101s pe 3 101 108, Mich State Telep Ist 58....1924/F-A| 984 99 | 99 Sep ‘15 O71 

Sud Mas Gans Ol Ob an Gaineelhe- Ol. .00.  w27 an Mar iS cee on We T tone ee ee? ace |'sa eile 101%g 1011g 

Mu Fuel Gas let gu g 5¢..1947|M-™| _._. ido, 99% Sep *15|..._|| 9619 100 ~ N Y Telep Ist & gen sf 4}48.1939|M-N| 97 Sale | 96 74 94 
Philadelphia Co conv 6e.--.1919|F -A| “86~ 97°| 96% 95% 4|| 95° 95%] South Ben Tel & T iat ai ba 937|3 - 3} 96% 97 | 96% 97 94% 98 

Conv debden oid be... igesinas@| we. So | sentGuarnd South Bell Tel & T ist sf 5s.1941/3 - J) 97% Sale | 97 97 964 99 
Stand Gas & El conv si 6s..1926/3 -D| 90 94 | 92 July’l5|....|| Sat, 95 OE ae & oe Be... ae 93 971g 98 | 98 98 9% ow . 
Syracuse Lichting ist g e..1951|3 -D| 98 -.../100' Mar'l4 rr27], S88 2 |] Mut Un Telgu ext bec2-s1041/M-N| ---- ---e|204 June’ nee ht 

ower 59.- 1954/5 - 3] ---~ -2-| 85%2 June’l2|----/|---- "--l_ Northwest Tel gu 4}s8@_.1934'5 - J) ---- ---2! 901g Mar'l5l_..-!] G02 “90t2 














* No price Fridag; Intest bid and asked. ¢ Due Jan. 4 Due April. ¢ Due May. ¢ Due June. A Due July. t Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. s Option sale: 



































































































b Eeights, 4 Unstamped. 


#28 paid. w Half paid. 


BONDS 
1080 BOSTON STOCK EXCHANGE—Siock Record s.52%?3... [VoL. 101. 
=— 
SHARE PRICES—NOT PER CENTUM PRICES. STOCKS Range Since Jan. 1. Range for Previous 
of the BOSTON STOCK Year 1914. 
Saturday Monday Tuesday Wednesday ;| Thursday Friday EXCHANGE 
Sept 25 Sept 27 | Sept 28 Sept 29 Sept. 30 Oct. 1 Shares Lowest. Highest. Lowest. | Highest. 
| Railroads 
104 104 |*10414 10434 *10312 104 |*104 10419/*10312 104 | __-. __-_- 5|Atch Topeka & Santa We... 92% Feb 23 ome Apr 21}; 884 Nov, 100 July 
*10014 100%; 100 100 |*10014 101 |*100l2 101 101 101 eas” auntie Ot; EE AM a iis Date dane es aise, ce | 97 Jan 15 Sep 30) 9733 Jan 1013g Feb 
*187i2 188 18712 188 18812 190 189 189 18812 18812, __-_- ain 55|Boston & Albany________ 100| 170 Mar 5 ios Jan 12\| 175 Nov) 195 Jan 
81 81 8014 8014; 8014 80%) 80% 81 8014 804) S8lle Sliz 168| Boston Elevated__._.____ 100; 73 Junel6; 96 Jan 5|| 77 May) 1014 July 
ccactOGee saca) GOO SOO | dem 300 TOP  cuacl cece 6 Boston & Lowell____._._- 190) 109 Feb 26) 130 June 9)| 150 Dec| 179 Feb 
241, 25 25 25 25 25 2514 26 25 2512} 26 2812 1 ,353) Boston & Maine ______.__ 10)} 20 Feb 13) 37 May 4) 3012 July! 55 Jan 
®_.... 235 |*23012 235 | 235 235 | 235 235 |*230 235 ali tee 33| Boston & Providence_____ 100) 225 Jan 5| 240 June26|| 225 May, 255 Jan 
pene 8 erat Wears ee Last Sule\10 Mar’15 ..--|Boston Suburban Elec Cos_ 10 Mar23!) 10 Mar24!! 7 Mar Tle Feb 
eee Ey. So) ae aT Last Sale\40 Sept’15 ER in (ee 40 Sep 21; 56 Mar23|| 50 July; 60 Jan 
a os - = 2: is 8 Last Sale|8%4 Sept’15 _.--|Boston & Worc Electric Cos - | 8% Sep 13 a. 26 | een bee 
% ee 50 er ee! ear se See Say OF 39 Jan 20) 47 July15 | 35 July}; 40 Jan 
Minne Bae Te...- 366 19.... 168 1%.... 138 Last Sale\160 Sept’15 ----|Chic June Ry & US Y__.100| 157 Feb 13) 160 Sep 9|| 160 Mar! 163 Jan 
ee 105 105 |*_._. 105 105 105 |*.... 105 akin armed RE a eee or 101!9 July 9| 110 Apr 21| 103 Dec}! 107 June 
pea) Bee | eee CY eee Last Sale\155 Aug’l5 .---|Connecticut River... _- 100} 140 Feb 25) 165 Jan 12); 162 Nov; 200 Jan 
*65 70 | *65lg 70 | *65le 67 67 67 67 67 lo 70 22/ Fitchburg pref__.......-- 10 51 Feb 9} 75 Jan 5 75 July; 93 Jan 
*1131g 119 |*113 119 |*113 119 |*11312 119 Last Sale\117 Sept’15 ..--|Georgia Ry & Elec stampaio0 114 Apr 20 7 Feb 6|| 11512Dec | 124 May 
*84 86 *84 86 *84 86 *84 86 85 85 86 86 ee a eee at 84 Aug 10 Mar 3 83 Jan 887g Apr 
98 98 | *97lg 98 | *971lg 98 98 9812) 98 ee see ee. 23)Maine Central__......._. 100] 92 Mar 4 Sole Aug 18}; 907 Jan 99 Mar 
*9 10 10 10 *9 91g} *9 91g 9 a ee 120) Mass Electric Cos_______- 100} 4%June 7| 10 Sep 24 9 Apr 14 Jan 
*43 44 43 44 43 44 43 44 43 43 4214 42% 326; Do pref stamped__-__- 109; 33 July21| 56 Jan 6 54 Dee 6612 Jan 
69 6914; 69 6914] 687g 6914] 6814 7014) 69 6934; 68% 6914; 1,968;,N Y N H & Hartford _____ 1 00) 43 Feb 25) 71 Apr 21) 4973 July; 77% Jan 
*8812 9312] *88l2 9312] *88le 9312] *88le 9312) *88l2 9312} 89 90 58| Northern New Hampshire_100) 89 Oct 1| 98 Apr 29}| 100 May| 112 Feb 
*146 #151 |*146 151 147 147 | 14812 14819/*148lg 150 | -... ---- Sit Se, .cocunnceuas 00! 140 Aug 3) 157 Apr 9)| 140 July!) 165 Jan 
20 20 *17 20 *17 20 *17 20 *17 20 20 20 110/Rutland, pref......._..- 100| 15 Marl7; 22 June 9 19 May! 30 Jan 
*133% 13414 |*133lg 134 |*13214 1327s| 13234 134 1331g 1331g] .... ..-- 108} Union Pacific. ........... 100} 11612 Jan 4) 134 Apr 26); 110%, Nov| 163% Jan 
SRT: ne hy! GOR a Pey Sarees Last Sale\80 Sept’15 ree A Ree: 109! 79% Marill 80% Feb 11 82 Apr 85 Jan 
*111 #115 [*111 115 [*111 115 |*11219 115 lll 111 ae 4' Vermont & Massachusetts_100)| 105 Feb 9) 125 Apr 20|| 115 Jan | 130 Feb 
*64l2 6473) 65 £65 64 64 | *62lp 6412) *6212 6312 63 «63 55|West End Street._....._- 59} 61 Mayl5) 72l2Jan 25|| 65 Nov; 75 Jan 
*83le 85 831g 83lq] “84 84 Se See BOL aéne  Sacn Ce Me. | Piitnctisttaacne 5)| 80 July 1} 93!2Feb 4|| 82 Dec; 95 Mar 
Miscellaneous 
*6llg 6212) z6ll2 63 63 6312) 6212 63 63 «64 64 70 1,007|Amer Agricul Chemical_..100| 48 Jan 5) 70 Oct 1|| 4714 Jan 5914 Mar 
96%, 9714) 79514 95%) 95 953%) 95 96 951g 96 9514 96 he i RE pe 100, 8712Mar25| 9612Sep 9|| 89 Dec; 98 June 
*214 9 2l¢e 214 214) *21g  Qip 214 Qty Zig = Qlg4] *2lg Dlg 585| Amer Pneumatic Service-_ 59 134 Marl7 3 Apr 14) 2 Dec 4 Jan 
*15lg 16 | *15 16 15 15 15 15 15 15 Oa ES. 80| Do ise iddies Soot dind soematels 0| 15 June 7} 19!2Jan 9|| 17 Jan 22 Jan 
10814 10814/*109 110 | 109 10912) 10812 10812} 109 11014; 110 110 452| Amer Sugar Refining----_-_ 100 100 Feb 24) 114 Apr 23)! 97!4 Mar} 11014 Jan 
*115 116 11514 11594) *115%4 116 115 115lg|] 115l2 116 1154 116 i See 09; 109 Feb 5) 117 Aug 28) 108 Mar! 115 Dec 
124% 125 | 12514 12553) 12514 125%4| 1255 1257g|7123l2 123%| 1235g 124 3,099| Amer Telep & Teleg--_--- 100} 116 Jan 4| 125%Sep 29|| 112 Nov} 124 Jan 
52% 5312} 53 5412) 52ig 5419) 51 514} 49l2 53 51 54 6,601; American A rasan Satins dias 100| 16l2Apr 6} 56 Sep 23|| 14 Mar) 15 Mar 
94% 95 95 9514, 95 9514; 95 9514, 95 97 9612 97 st FT. See 77 Feb 5| 97 Sep 39)| 72% Mar; 83 Jan 
baietwadel Mam sande Ge 63 63 | *62 6312) 63 63 120 Amoskeas Manufacturing_...| 591g Jan 20) 67 Apr 23. 5712 Dee 67 Feb 
--- ----}| 100 100 | #99 -___.| 99 99 | *99 100 | 100 100 75 ntidnacminé cane 9712 May25| 101 Feb 6 | 973% June! 10012 June 
16% 17 16% 17 1612 17 1612 1612) *16 1612} 161% 16%) 1,400 Au Gut . WISS Lines.100| 4 Feb 24) 171!2Sep 7| 5 Feb 9 Jan 
32 32 321g 347%) 331g 3412} 331g 3414; 3314 337s} 334 34 Saal... 200 .. Bile ncnsscenes ns 00) 97g Marl2|} 347% Sep 27|| 13!2May| 16% Jan 
alta 91g} *9lg 91 *9 Plo 9 9 91g «O78 9lg «Ole 485) East momen a 10) 834 July27| 13% Apr 5 912 Dec 141g Feb 
*2391e 241 240 240 238 240 238 241 |*240 241 24012 241 206 | Edison Electric Illum__---_- 100 230 Mayl0| 260 Jan 22'| 234 Nov! 265 Mar 
173 178 17414 178 17612 17612] 176 176 17312 175%4| 17412 178's 593|General Electric__._._.-_- 100; 13814 Feb 26; 178!g Oct 1)| 137 Dec| 150le Feb 
98 98 98 98 cum: ae 971g 98 971g 97%) QO7lg 9712 77|McElwain (W H) ist pref.100| 9612Aug 25) 104 Mar29)} 98l2 Nov] 102 Jan 
90 90 89% 90 90 90 90 90 891g 90 89 90 837|Massachusetts Gas Cos...100| 78 Apr 8| 94 Aug 5|| 7614 Nov| 943. Feb 
*85lg 87 85 86 85 8512} 85l2 86 86 86 86 8614 ee. .. Wieaedhecncencue 100} 85 May24| 92i¢Jan 28|/| 85 Nov! 96 Mar 
~ a Sn) et: ee: oe re 20) Mergenthaler haat 154 Feb 8] 200 Jan a 200 Dec} 216% Feb 
*2 *2 *2 *2 Last Sale'2 Sept’15 .---|Mexican Telephone----- 10 14 Apr 20 3 Sep 214 May 3 Jan 
cee ” seanh OO cosets OM os Last Sale\10 June’l5 mee wee River Power..100| 10 June 4; 1214 Feb 3 18 July| 38 Feb 
Dit mast Pe asedh cach MER wine Last Sale|40 July’15 ae EARP SE 100| 35 Feb 23) 4612Jan 26) 55 June| 70 Jan 
DC /.Shtee Geen ¢htel Bech  G2600 acee addon Last Sale|20 Apr’l5 wane New ng Cotton Yara --~100 20 Apri15) 20 Apri15)| 20 Apr 30 Jan 
a eS eee TC! PES Last Sale|31 Sept’l5 See eS eee 100; 25 July 1; 35 Apri15|| 38 Dec 69 Jan 
*131 182 | 131 132 | 131 132 | 132 132 | 132 132 | 132 132 156| New astend Telephone_.100/z12714 Junel6; 143 Jan 29|| 128 Nov} 141 Feb 
eens. -anel ee: Ses 161 161 che wise Badd Aa ane . dnl 120|/Pullman Company----.-- 100; 150 Feb 24; 166 Junel4|| 148 159 Jan 
151g 15lg) 15 151g} *1514 16 | *15 16 | *15 15!2g} 15lg 1512 50) Reece Button-Hole-_--_---- 10; 15 Sep 27; 18t4Jan 2 16 Jan 20!g July 
11814 11812) 118 11812| 11812 11812} 11812 118%) 118% 119 | 119 1204 GT RENE OE Waa wcccosaccesa 100) 104% Jan 4/ 121 Aug30)| 10112 Nov; 107% Mar 
*34 35 34% 3434) 341g 3412} 3412 3419) *34l2 35 ieaedhi. .: aeiatol 71 ee AS eee 25) 28 Mar 8 35%4Sep 10 27 Feb 31 May 
*291g 30 30 30 | *29 30 | *29% 30 2934 2934) 29%, 29%, et Oe eee 25; 26 Mar25) 30%4Sep 8|| 27 Mar| 2912,Jan 
*1 llg) *1 11g} *1 ile} *1 1lg Last Sale t’15 .---|Union treust L&M..... 25 .95 Jan 18 1% Apr 21 .95 Dec 2 Feb 
134 134 | 134 135 | 13314 13419] 13012 134 | 132 13312} 13212 134 1,089) United Fruit ..........-.- 109} 110 Feb 25) 141% May 3/|7113 Dec} 173 Feb 
49% 50 50 5033) 491g 501g) 4914 49%) 491g 4912) 49 4912) 2,277|United Shoe Mach Corp.. 25| 48 Augi7| 65 May24/| 5214Dec| 61% June 
291g 291g} 2914 2934) 2912 2912} 291g 291g) 2914 2Hle} 2g Ble i er |e 25) 28 Mar27; 30 Aug3l 28 Jan 301g July 
78 7858) 7812 7912) 783, 79 781g 7912} 77 7873! 78% 8153! 12,626,;0S - Corporation....100| 38 Feb 1) 815sOct 1 48 Dec 6714 Jan 
*114 1141g) 1141p 11412! 1147 1147/*11419 115 | 11433 11412) 1143, 115 1 Do Se 00; 10214 Jan 27; 115 Oct 1)| 10314 Dec} 112% Jan 
121g 121s} 12 1212; 1214 1253| 12 1212} 12 127%} 1253 13 | 15,402) Ventura ‘Couial ob. Se mii; ee oe me hl ee are 
Mining 
*llp 2 *1llp 2 *Ilp 2 *1lp 2 *llg 2 153 2 130) Adventure Con___...-.-.. 25 1 Jan 22 47, Apr 22 1 Apr 2 Jan 
*97 100 98 9814, 99 9934) 9812 9912} 99 100 | 100 102 696, Ahmeek new (wh. iss)_... 25) 94 July26! 103 Aug 27|| 239% Apr| 300 Mar 
321g 32%; 82 3312! 32 3212] 31%, 323g) 3134 3233) 325g . 9,210) Alaska Gold_...........- 10} 26% Jan 6), 40%Apr22/| 19 July| 28% May 
Zig 2g 21g 25g 2lg Qin #2 21g 214 ile 234 1,080; Algomah Mining--_._._... 25 .45 Feb 10 434 Apr 22 1g Dec 1%, Jan 
54%, 55's, 55 5534 5514 5514; 55 551g; 54le 55g 56 8? oo LO eee 25| 35leJan 5) 5814 Apr 26|| 3412 Jan 43%, Feb 
52% 5412! 53% 5434| 533, 5533! 55 5612} 543% 5614 5614 5712 38,581|Amer Zinc, Lead & Smelt. 25) 16%Jan 4| 6033 July14 1214 Nov 2J 
Big 8lze' 8lg Dlg 8lp 878 8lg 85g Ble = 878 9 91g! 438) Arizona Commercial -- - --- 5 3i44Jan 4 912 Apr 22 21g Nov 6%,Mar 
33g 83g) 3g 314) *3lg = 38 33g 0 38g 3lg Ble Ble 31! 425,  Butte-Balaklava Copper... 10 2 Jan 16 4%, Apr 22 1 Nov 4lg Feb 
58ig 5912) 59 6014! 5812 6012) 595g 6112) 5912 60% 605g 6112! 9,479| Butte & Sup Cop (Ltd)... 10) 35% Jan 4|/ 80 June 4/| 24 Nov| 40% May 
62 6312 6313 64 625g 6312} 62 6319) 6212 641g 6314 65 2,496|Calumet & Arizona. -.-.-..-.. 10} 51lgFeb 23; 78% Apr 26|/| 53 Dec}; 70ig Mar 
540 546 | 550 558 | 550 555 | 550 553 | 550 = 555 559 260|/Calumet & Hecla_...---.- 25) 350 Jan 4) 630 Apr 22|| 350 Dec; 460 Feb 
17% 18 | *18 18!) *18 1812) 1812 1812) *171l2 8 8 195/Centennial __............ 25) 15 Jan 12; 25 Apr 22 14 Jan 19 Feb 
451g 46 46 46 451g 4634) 45%, 4534) 4512 46le 4714 48lg 723|\Chino Copper-.......-.-.- 5| 32% Jan 6) 49% Apr 26|| 3014 Dec 4312 Feb 
54 554! 55le 56 553g 56 55 5584) 5514 5714! 57 5812! 10,787'Copper at Cons Co...100| 30 Jan 13) 634 Apr 26|' 29 Dec| 40% Feb 
aS Zig *____ 219} *21g Qe} *21g Qigi *2lg Zig 214 ig) 210, Daly-Wesat ..........-... 20 17g Jan 21 534 Apr 22 llg Nov 3 Feb 
121g 1214] 121g 1219) 121g 1219) 12 1214; 12 12%' 127% 131g| 3,170\East Butte Copper Min... 10 8igJan 5) 15%, Apr 23 8 13 Jan 
*8ig «9 9 914 9 9 8%, 9 9 9 9 oe ME RO re 25 4igFeb 5) 1414 Apr 22 2 Nov 7% Apr 
847, 86 8512 8612} 85 8612} 85  85le| 841g 87 8614 8712) 4,253 cose Consolidated - - . -. 100} 58 Jan 7| 94l2Apr 27}; 60 Dec| 91 Feb 
391, 40 397, 404) 38 40 373%, 3913) 37 38%! 39 39%) 2,610)Greene Cananea.-.-.-._.... 100; 23%4Feb 1 44 July15|| 21%Apr| 42% Feb 
17 17 161g 1712| *1612 1712) 16 1619} 1612 1612 1612 17 596| Hancock Consolidated._... 25) 11 Jan . 2412 Apr 29 ll Dec 22 Feb 
“aoe id a 370 Os 37 hue. oe Steaks ae Mee wae 30| Hedley Gold -.......--... 10} 2653 Apr 29%, Jan 19|| 28 July| 30 Mar 
*5ig 5 lg 5lp Ble 54g «54 53, CS *5l4 6 *514 534 95\Indiana Mining-_-.......-- 25 214 Jan 21 1012 Apr 22 3 Apr 612 Feb 
*45 4519| *45lg 4612) 45 4519) 4419 443) #4412 45 4419 45l4 525) Island Creek Coal-_-_-_-.-.-- 1} 41 Marl8; 52 Augi7|| 4412 Dec 5014 June 
*g8 88%) *8814 89 *871_g 8812) *88 88%; 8812 88l2 88lp 88le Dts. Oi anadicsecoans 1} 85igJan 5) 91g Apr 27 81 June} 8912 June 
2733 28 28 28 28 28 | *26l2 2719} 2712 28 29 2912} 2,490)Isle Royale Copper. ---_-_-- 25| 171¢Jan 11) 34 Apr 26 16 Dec 24 Feb 
*3% 4 *3% 864 33% «= 3334) *31g BB 314 3lg —*35g 37g De eeee BIO i. 2 nccasnccesns 5 3 Aug 3 51g Apr 20 37, Mar 61g July 
#25, 8 *25g 27,| *25g 27g) *25g 3 Last Sale | Sept'15| -.....|Keweenaw Copper.-_..-.-. 25 1lg Aug 23 412 Apr 26 21g May; 4'%,Feb 
14 1414) 13% 1414) 133, 1414) 131g 1319) 13% 144) 1 412 14%) 1,182|Lake Copper Co.....-..-.- 25 51gJan 27; 18 Apr 22 4% Nov} 1019 Jan 
Big Bg] *5yy COB *514 Ble 5 53g 5lg lg Bla 10)La Salle Copper._._.-..-- 25 3ig Jan 7 9 Apr 23 3 %_Dec 5lp Feb 
seth eonsl “Ea 3 *1llp 2 lg lp) *1% 2 | llg Ile 145| Mason Valley Mine------ 5 1 Marli 412 Apr 27 1lg Dec 4 Jan 
10% 1653) 11 11 10% 11 10% 11 101g 11!2) 11 11%} 1,289|Mass Consol..-.....--... 25 3 Jan 11} 17 Apr 22 2 Mar! e5le May 
3 4 3lg 44 414 414] *4 44 41g 41g *414 4lp 693) Mayflower _.........-.... 25 3 Aug 16 8 Apr 22 334 June Jan 
28 8628 28 28 28 2819! 2814 2814; 281g 29 30 8 3012 485| Miami Copper--..-...---- 5) 16% Jan 2} 301!2Oct 1 16%4 Dec 241g Feb 
*2%, =2ilz 21g Ql Zig 2 2lg lg 21g 21g 2% «ig 470) Michigan ............... 25 .60 Mar 1 3 Apr 22 .50 July 114 Feb 
73 7Alg| 734 75 73%, 7412) 73!2 7319) 73 £75 7414 75 1,668] Mohawk. ...........-... 25; 464Jan 15) 82 Apr 26|| 39 Apr 4912 Dec 
#1414 1419) 14% 14%) 141g 1419) 1419 1419) *14% 1514) 1412 15 395| Nevada Consolidated -- --. 5) 1153 Feb 24, 17 Apr 27 10 Dec 165g Dec 
912 10 10 10% 93%, 10 *93, #10 9% 10 101g 11 1,500| New Arcadian Copper__.. 25 41g Feb 24; 1414 June 7 17g Jan Tle Jan 
9% 9% 9% 10 101g 10%) 1014 #104) 10 1014) 10 + # 10!g} 1,325)New Idria Quicksilver.... 5 4 July10) 1312Aug 7 4 June 4 June 
7% 86718 7lg 753 7lg = 712 7% 712) *7ig 714| 67% = «678 2'022 Nipissing Mines_.....-.-.- 5 5lg Aug 9 753 Sep 27 5 July 81g Feb 
291g 8014; 3014 3073) 293, 3012} 30 0 29%, 3012) 30 30%) 4,523)/North Butte............ 15) 2214 Jan 25) 387s Apr 26 1934 Dec 30%, Feb 
*1 = Ils 144 1lg Iu lle 1 13g Ilg Ile 14 lle 489|North Lake. ........-.--. 25 1 Jan 28 4ig Apr 23 95 Apr 253 Jan 
1lg 119} *1lp 2 *ll, 2 *Ilp 2 25 24) ..-. ...- 100|Ojibway Mining.-._.---- 25, .50Mar 4| 312 Apr 29 34 Apr 2 Jan 
3 8%, Big 3% Sigs Blg 3ig = Bg 344 3%) 31g «3igi =1,435/084 Colony ............. 25 3 Aug 16 7ig Apr 22 25g Nov; 5% Feb 
521g 53 563 =53 53 = 531g} 521p 52le| 53 531g! 551g 55%4/ 1.155|Old Dominion Co____---- 25| 38lgMar 8| 581l2Apr 21 44 Dec 54 Feb 
84 84 831g 8412} 831g 841g) 8312 831g} 83lg 8514) 85 8912} 1,222|/Osceola...._..-...-.----. 25| 64 Jan 28) 9312gApr22|| 64 Dec 84 Feb 
161g 167s) 167%, 17's} 163, 1714] 17 17 1614 167s! 1512 171g) 2,100)/Pond Creek Coal_.._.---- 10; 12 Jan 7| 1953 Aug 13 1234 Dec 207, Jan 
8llg 8214) 81% 83 81 821g; 81 81 83 83 8212 84 SET Gis cette dceneeces 25} 50 Jan 16) 95 Apr 22 517g Dec 68 Feb 
223%, 2233) *22%, 23 221g 23 2214 2314) 2314 25 24%, 2573! 3,221)/Ray Consolidated Copper. 10) 15% Jan 7| 2614 Apr 26 15 Dee 2212 Apr 
51% 55 55 55 53 54 55 55 541g 56l2 55 57 1,085|St Mary’s Mineral Land.. 25) 28 Jan 4) 65 Apr 23 28 Dec Fe 
27%, «2% 2% 3 3 353 33g 3% 31g 373! 353 37g! 15,530\/Santa Fe Gold & Copper_. 10 1 Marl7| 3% Sep 29 1 Jan 24 Jan 
6% 7 7 7 7 7 7 7 7 7 aes Be 0 eee 10 4 Jan 15) 1114 Apr 26 4 Nov 712 Feb 
251g 2634; 27 2712} 2714 28 2714 2714) 2714 2712) 2714 2712! 2,035|Shattuck-Arizona __-_-.--. 10}; 18%Jan 5| 33 Apr 26 18 Dec; 29% Feb 
*6 61s} 5% 584) *5%qCOCG 6 6 *6 6 6 6 S86iGeuth. Lake.......-..... 25} 5lgAug23| 734 July27||_.._..___- "iae2 il 
27 2712 7 27%4| 27 2714| 27 2712} 26% 28 2712 28 a eae 25) 221lgJan 6) 41!2Apr 26 22 Nov! 32 Feb 
Zig = =2le 21g =25g) 1 *25g 284 21g 28% 234 2% 21g 28% 720| Superior & Boston Copper. 10 1 Mar : 412 Apr 29 1l4 Nov 2'%Jan 
5712} 5612 5612) 5612 57%) 551g 5712) 55 5712} 56 5712) 2,630)/Tamarack _.........---- 25| 25 Jan 5853 Aug 18||  2412Dec| 43 Feb 
3% 8644 414 Als 4 4lo 4 4 44, 4129) 4 2 ee: eee 25 233 Feb ii 753 Apr 30 23, Nov 5le Jan 
45 45) *.44 45 44 444 43 «44 45 «.50 48 .50| 4,200)/Tuolumne Copper. .--_-_--..-. 1 20Jan 2 .63 Apr 14 23 Dec 85 Mar 
42 4219} 4214 4273) 41 4219} 40l2 41 40 414} 4114 4112) 6,508/U0 S Smelt, Refin & Min.. 50; 20 Feb 25) 4912 Junel5 2414 Dec 4312 Feb 
47 = =64714| 4633 467%) 47 47 467%, 4714; 47 47 | 7455s 461g) 1,928) Do  pref._.--....-.-. 50; 28 Jan 15| 481!¢Junel6|| 40l2Apr | 487, Feb 
3°%% 33s 3144 Ble 314 3%, 3144 34 314-34 314 334; 2,900) Utah-Apex Mining... ~~. 5 2 Jan 2 53g Junel6 1l4 Nov 253 Feb 
122-12 12 125g} 1219 1234) 12%, 1234) 123 1219) 12% 13 1,980|Utah Consolidated... -.... 5 914 Feb 26) 164s Junel4 844 Jan 14 Feb 
6712 68's) 6814 6853) 681, 6953) 68 6812} 685s 6974) 6953 705 948| Utah Copper Co......... 10; 48%Jan 6| 73 Apr 26 451g Nov; 59 June 
214 234) *214 28%) *21g 253i *21g 25g) *2lg 25g 2% 3 100) Victoria ..........U8..{s 25 1 Feb 26 412 Apr 22 1 Mar) c2% May 
*3 Sy 3 3 3 3 *3 344; 3 3 3 3 SIG Win0OS 2.6622... 66 28 ae 25 1% Jan 18 51g May 1 17% Dee 47g 
5712 59 58 58%) 58le 58le} 58 58 58 62 607g 6212) 1,385)Wolverine _.......---- .. 25) 32 Jan 6| 70 Apr 26 Dec | 47% Feb 
*Ileo §=6184' FIlp 13' Ilo Ts! Ble 2 e1lo 8 = 18% Tho 1B 50 *VerenAntt — OR RQ Mar 2 214 Ane 9? 30 June 1 Jan 
* Bid and asked price, 4 Ex-dividend and rights, 0} Ex-stock dividend, ¢ Assessment paid. 
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Outside Exchanges—Record Transactions 








Boston Bond Record.—Transactions {n bonds at Bos- 
ton Stock Exchange Sept. 25 to Oct. 1, both inclusive: 





Week's — 
Range. 
. |Low. Htgh.| 


Range since Jan. 1. 








Low. | High. 





Bonds. 
Am Agric Chem 5s___1924 


Convertible 4 %s_- -1933 
Atl G & W ISS L 5s__1959 


Central Vermont 4s__1920)___- 


Gt Nor—C B & Q 4s__1921 





1929 
Miss River Power 5s__1951 
New Eng Cot Yarn 58.1929) 


New Eng Telep 5s__-.1932!____ 


New River 5s_______- 1934! 


Pacific Tel & Tel 5s_.1937|____ 
Pond Creek Coal 6s__1923|___ 


Swift & Co 5s___.-.-- 1944) 


United Fruit 444s___.1925)___- 


Western Tel & Tel 5s_1932 


Am>r Tel & Tel 4s___1929}___- 
102% 
72 








943% 9434) $1 _ 


8834 89. 
73 


97 9714 


| 
91 Jan 94% Sept 
86% Jan 89% Apr 
95% Jan 103% Sept 
60 Jan 73 May 
68 June 72 Sept 
95 Jan| 97 Sept 
91 Aug) 94 Jan 
95 Jan) 97% Mar 
70 July; 75% Sept 
70 Apr 76 Jan 
99% Jan 101% Feb 
65 Mar, 78 Aug 
95% Jan 97% May 
94 May) 98% Aug 
944% Feb 96% May 
90 Jan 95% Sept 
94% Mar 97% Sept 





Baltimore Stock 


Exchange.—Transactions at the Bal- 


timore Stock Exchange Sept.25 to Oct. 1, both inclusive. 





























Week's Range since Jan. 1. 
Friday Range. 
.|\Low. High. Low. High. 
Stocks. Par. 
Balt Elec pref.......-.- ee 42% 42% 42 Sept; 441% Feb 
Consol Gas E L & Pow.100 105 105% 102% Jan; 107% Jan 
aaa fee 109% 110 106% Jan} 115 Mar 
Consolidation Coal__-..100 94% 95% 92 Jan| 96 =June 
CIE OO nn odntncnsecloncs 6% 6% 5 Jan 7% May 
Se Sa 6% 6% 5% Mar 7 =May 
Elkhorn Fuel-----_---_- 100} ...- 18 20 16 May! 22 June 
Houston Oil trust ctfs_100 15% 19% 10 Mar; 19% Sept 
Preferred trust ctfs__100 58% 61% 54 Jan| 61% Sept 
Mer & Miners Trans__100 30 30 24 May| 30 Sept 
Northern Central-_-_-_- oe 82% 83 82 Aug! 85% Jan 
Pennsyl Wat & Power_100 68'4¢ 69% 63% Aug} 70 Aug 
Sapulpa Refining__...__-|..-- 2 2% 2 July 3 May 
Seaboard Air Line__--_- PERE 16 16% 12% Mar! 16% Sept 
Symington, pref.......--|-.-.-. 80 80 80 Sept; 80 Sept 
United Ry & Elec___.-- Piiteae 23% 24% 20% June} 27 Mar 
ne ae -iséee 3% 4 2% May 4% Jan 
Atl Coast L RR con 4s 1939) _.-- 85% 87% 82% Aug! 87% Apr 
i |) ie, ae 86 86 600; 82 Jan| 87 May 
Balt Elec stamped 5s. 1947)... 97% 97%; 1,000) 96% Jan) 99% June 
Balt Spar P & C 44s_1953)_--- 944% 94%! 1,000) 93 Aug| 97 Jan 
Chicago Ry Ist 5s__._.1927/_..-. 94 2,000; 93 June} 97 Jan 
Coal & Iron Ist 5s__..1920)__-- 96 2,000; 94% Jan| 96% Mar 
Consol Gas gen 4'4s__1954) __-_- 934% 93% 1,000; 92 Aug! 95 June 
Cons Gas E L & Pow notes | ~.--- 100% 100%| 33,000; 98% Mar; 100% Sept 
romp Paktnnananelanes 1 100 500} 98% Mar) 100% Sept 
Pa 6 85% 85%! 1,000); 85% Sept} 89 Apr 
Consol & Coal vet 4340. 1084 91% 91%; 1,000); 90 Jan} 94 Mar 
ee a 87 87%4| 4,000| 86% Sept) 91 Jan 
Convertibis ee. 1923}.... 101% 101%} 12,000) 99% Jan} 101% Sept 
Davison Chemical 68_1932/ - - - - % 9934; 1,000) 97 Jan| 100 Aug 
Detroit Un Ry 4}48_.1932)___- 74 74 3,000; 65% Jan| 75% Mar 
Elkhorn Fuel 5s- - - - -- a 97 97 3,000; 92% Jan| 97% Aug 
n+ dns naneulones % 96% 500| 93% Jan) 96% Sept 
Fair & Clarks Trac 58.1938) - - - - 98% 98 3,000; 98% July! 100 Feb 
Ga Car & Nor Ist 5s__1929 101 +101 8,000) 101 Jan| 102% Apr 
Ga Sou & Florida 5s__1945)}-_--- 100% 100%| 1,000) 100 Aug} 102% Jan 
Houston Oll div ctfs 1923-25 4 75%| 43,000) 7234 Apr) 77 Apr 
Knoxv Traction 5s__.1938)_.-- 101 +101 1,000; 101 July; 103% Jan 
Md Electric Ry Ist 58.1931) ~~~ y% 98 5,000; 94 July; 98% Jan 
Minn St & St P C jt 5s 1928 100% 100%} 12,000) 100 Sept) 102 Jan 
MtV-Wood C Due ket dep} -_--- 41 41%| 35,000) 35 Jan| 45 Aug 
N O Mobile & C Ist 5s 1960) - - - - 40 40 10,000; 33 Feb| 41% Apr 
Nort & Ports Trac 5s. 1936) avai 78 78 1,000; 75 Aug) 84% Jan 
Norfolk Ry & Lt 5s_- -1949) as 95% 96%) 2,000; 94 Sept) 97% Apr 
Pennsy W & P 5s__-_-.-. 1940} .... 89 89 2,000; 88 Jan| 92 Apr 
Ral & Gaston Ist 5s__1947) iain 102% 102%; 2,000) 102% Sept; 102% Sept 
United Ry & E 4s___.1949 80% 81%| 18,000| 79% June| 82 Jan 
Income 48........ 1949 59 59%! 11,000) 55 June| 63 Jan 
Funding Se... .....1936).... 82% 82%| 8,000| 81 June) 87 Jan 
AAS ores 4% 83 700| 80% July}; 87% Jan 
United Rys St Louis us i See 60% 60%! 3,000: 60% Sept rts: Sept 





~ g Ex-dividend. 


Pittsburgh Stock Exchange.—Transactionsat the Pitts- 
burgh Stock Exchange Sept. 25 to Oct. 1, both inclusive. 





Week's 


Range. 
.|Low. High. 


Range since Jan. 1. 





Low. High. 





Stocks— Par. 
American Sewer Pipe__100 
Am Wind Glass Mach_ oo 

Preterreeé .......... 
Amer Wind Glass pref- 100 
Columbia Gas & Elec_100 
Crucible Steel common pro 

(se 
Harb-Walk Refrac pref 100 
Independent Brewing ___50 

50 


Pre 00 
Mfrs’ Light & Heat__._50 
Nat Fireproofing com___50 

Preferred 50 


Ohio Fuel Oil_.........- 1 
Ohio Fuel Supply __-_-_- 25 
Pittsburgh Brewing eom 50 
 _,, aaa 50 
Pittsburgh Coal com_._100 
Preferred _........- 100 


e! 
Pittsburgh Oil & Gas__100 
Pittsburgh Plate Glass_ “e 
Pure Oil common 
San Toy Mining________ 
Union Switch & Sig com éo 
, t ) 9 GREE 100 
U 8 Steel Corp_______- 100 
WestPennTr& WatPow100 
West’house Air Brake__50 
West’ houseElI&Mfg com 50 
Preferred 0 


Indep Brewing 6s__-_.1955 
Monon Riv C C & C 6s "49 
Pitts All & Man Tr 5s 1930 
Pittsb Brewing 6s__.1949 
Pittsb Coal deb 5s_..1931 





West Penn Rvs 5s___1931 


Pittsb McK & Conn $s ’31|-__- 





113. 113 








16% Sept; 24 Apr 
15% July; 22% Sept 
75% May! 100% Sept 
293 Oct} 123 Jan 

8% Jan| 15% Aug 


16% Jan Aug 
82% Jan| 105% Oct 
4% Aug 7 Jan 

1 Apr} 110 July 








= Ex-dividend. 











Chicago Stock —oenenee aes record of transac- 


tions at Chicago Stock Exchan 


e from Sept. 25 to Oct. 1, 


both inel., compiled from tha official sales lists, is as follows: 






































Week's Sales for Range since Jan. 1. 
Range. Week. |— 
.|\ZLow. High.| Shares. Low High. 
Stocks. Par 

American Can-_.....-- 100 64% 64% 70| 26% Jan) 64% Sept 
Amer Shipbuilding - _ _.100) 36% 37% 490| 26 Apr; 48% Aug 
go 100} 73% 74% 353| 67% Apr| 79% Aug 
Chic Pneumatic Tool_.100 83 88%! 5,140) 45% Feb| 93% Aug 
Chic Rys part ctf ‘‘2’’.__- 18% 19% 292; 173% July| 31% Jan 
Chicago Title & Trust_100 z208 208 30} 204 Aug} 213 Mar 
Commonwealth-Edison 100 136 137 83| 132% June; 140% Aug 
Deere & Co, pref.._-.-- 100 95 97 160 8 Jan| 99 Sept 
Diamond Match-_----- 100 100 103 987 0 Mar! 103 Sept 
Goodrich (B F) com__.100 73% 77% 150| 24% Jan| 77% Sept 
Hart Shaff & Marx, pf- — 112 112 75| 105 Jan| 113 Sept 
Illinois Brick......--- 64% 65 85) 60 Feb| 67% June 
Inland Steel_.....----. 274 27 30| 159% Jan| 274 Sept 
Kansas City Ry & Lt27100 25% 25% 25} 19 June} 30 Feb 

Kan C Ry Ry & Lt pr ctf__ 51 1 75} 40 July) 57 Feb 
Maxwell Motors Ist pf_100 93 93 110; 60 Feb| 93 Sept 
National Biscuit_----- 100 z122 129 120; 118 May; 129 Sept 
National Carbon ---_-_- 100 143% 158 1,068] 119% Jan| 158 Sept 

Preferred ......._-.- 100 120% 121 30) 118% Mar! 125 Sept 
Pacific Gas & Elec Co.100 4 54% 26 1 July} 54% Oct 
People’s Gas Lt & Coke 100 116% 117% 177| 113 Mar] 123% Apr 
Pub Ser of No Ill, com_100 4 95 511) 75 Jan 5 Sept 

Pref 100 97 80| 93% May! 100 Mar 

255 25| 225 Sept} 270 May 
105 61) 1 Apriz107 May 
Png mn Sor A ant ee 154 156 614'a131% Mar) 215 Jan 

PEE cteotbonwecs 100 124% 125 38| 121 Jan} 126 Mar 
Stewart War Speed com 100 744% 78%) 11,323) 48% Jan) 78% Sept 
Studebaker Corp, com_100 141% 141% 38 Jan! 141% Sept 
Owtlt GOR baci cases 100 117% 120 2,074) 104% Jan| 120% Sept 
Union Carbide Co-__-_-_- 100 159 161 389| 144% Jan) 166% Aug 
Ward, Montg & Co, pref-_- 110% 112% 244 110% Jan| 114 Mar 

Bonds— 
Armour & Co 4%s___1939 92 2 $8,000| 91 Jan| 92%4 Feb 
Chicago City Ry 5s__.1927 96% 96% Y 96 June Feb 
Chic Pneu Tool Ist 5s_1921 5 95 11,000; 94 Feb; 98 Mar 
Chicago Rys 5s___--- 1927 94 94%| 30,000; 93 June} 97 Feb 

Chic Rys 4s series “‘B’’ __ 69 ‘69 2,000; 69 Sept} 77% Mar 
Chicago Telephone 5s_ 1923 100% 100%| 16,000; 99% Jan} 101 Jan 
Commonw-Edison 5s_1943 101 101%) 52,000; 100 Jan| 102 Jan 
Metropol West Side El— 

Extension gold 4s__1938 71 71 1,000; 71 on 73 & Jan 
Morris & Co 4%s_-_-_-.1939 87% 87%! 5,000) 86% 88% Apr 
Peop Gas L & C ref g 5s 1947 100% 100%| 10,000} 99%] = 101% Mar 

ChicGasL&C Ist 5s_1937 101% 101%| 2,000) 100% June; 102 Apr 
Pub Serv Co Ist ref g 5s 1956 90 90%| 11,000} 87% Jan; 91 Apr 
Swift & Co Ist g 5s__.1944 96 96%! 29,000! 94% Jan' 96% Feb 

a Ex 50% stock dividend. 2z Ex-dividend. 


Philadelphia Stock Exchange.—Record of transactions 
at the Philadelphia Stock Exchange from Sept. 25 to Oct. 1, 


both inclusive, compiled from the official sales lists. 





























Week's Salesfor Range since Jan. 1. 
Range. Week. 
.|Low. High.| Shares. Low. High. 
Stocks. Par. 
American Gas of N J..100 102% 104% 73) 100 Jan} 104% Sept 
American Milling----.-- 10 6 6 25 5 Apr 6% Feb 
American Railways---.50 23% 24 110; 24 Sept! 36 Jan 

Preferred __-__------ 100 96% 96 7| 96% Sept} 101 Jan 
Baldwin Locomotive--_100 94% 1444) 3,129} 30 Feb; 144% Sept 

Preferred __-..-.---- 100 108% 115 281; 90 Mar! 115 Sept 
Buff & Susq pref v t o..0% 0 996} 36 July!) 43 Sept 
Cambria Iron_-_-.---.--- 45 45 510|} 41 May| 45 Sept 
Cambria Steel_.-.-..--. 50 65% 75 |239,281) 41 Feb) 75 Sept 
Elee Storage Battery--100 73 78%| 10,118) 47% Jan; 7834 Sept 
General Asphalt-_---- 31% 34% 3,915) 24 Mar) 36% June 

Preferred .......--- 69 71%; 1,812) 60 Mar; 72% June 
Insurance Co of N A--..10 23 24 179; 21 Jan 4 Sept 
J G Brill Co_-.-..------ 100 45 634%4| 14,377} 29 July} 63% Oct 
Keystone Telephone--.50 144% 14% 235} 13 Aug) 16 °#£«Apr 

Preferred -_....------ 50 67 67% 35) 61 Jan} 69 Apr 
Lake Superior Corp--..100 8% 10%| 9,276 Apr| 13% June 
Lehigh Navigation-.---_. 50 75% 77 1,139| 71%May| 77% June 
vanish Wat ea iti) $54 das] fo" da 
Lehigh Val t. ’ 

Prt 080] 20K Mar] 3736 fee 
Little Schuylkill _. y an 
Minehill & 8S H 27 % July} 57% May 
Norristown 6| 136% Sept) 145 Apr 
Northern Central 22 2 Sept Feb 
North Pennsylvania- -._50 1; 90 Feb| 92% Feb 
Penn — Mfg 197} 80 Mar Aug 

vania 50 5,221} 51% Feb) 57% Sept 
omen Steel, pref__..100 85 88%| 2,134 49% May July 
Philadelphia Co (Pitts) 50 44 48%| 4,407) 29% Mar) 48% Sept 

Preferred (5%) ------ 5 360 36 7; 31 Mar 40 Aug 

Preferred (cum 6%) - .50 44 46 653} 32 Mar) 46 Sept 
Philadelphia Electric.22% 25% 26 3,789} 23% Jan| 26 Sept 
Phila Rapid Transit_-.__50 11% 13 450 7 May! 138% Sept 

Voting trust rects_...50 1 13%| 6,355 7% May| 14_ Sept 
Philadelphia Traction. _50 75% 76 90; 70 July) 79% Jan 
DE cccniunéscecet 76% 77% 930| 70 May| 78% Apr 
Tono-Belmont Devel-_-.-.-1 3% 3 1,740 3% July 5% Mar 
Tonopah Mining -- ------ 5% «6 1,192 July 7% Jan 
Union Traction-_--.---- 40 43 3,220} 30 May! 48 Sept 
United Cos of N J_.-.-- 100 222 222 11} 220 Mar) 225 Feb 
United Gas Impt- ---- i38 a tt a a sone = = ed 
U 8 Steel Corporation \ mb 

PMS 2 TEE 114% 114% 225) 103 Jan| 114% Sept 
Warwick Iron & St_-_--_- 10 Ou 10%] 1,370 9% July} 11 Aug 
Welsbach Co-_.._-.--- 41% 41% 100| 35 Mar; 41% Sept 
West Jer & Sea Sh__--_- 50 9 49 3} 47 #£4Aug Jan 
Westmoreland Coal-_--_50 66 66% 105 Jan| 66% Sept 
Wm Cramp & Sons- -..100 89 90 1,070| 18% Jan) 91 Sept 
Scrip. qa 
Cambria Steel scrip_._1916 100 100% 253) 95 Feb) 100% Sept 
do scrip ._...Feb 1917 % 100 262; 95 Feb Sept 
do scrip _..May ‘17 99% 100%! 6,354) 95 Feb| 100% Sept 
Bonds. 
Am Gas & Elec 5s-_-_..2007 86 87%|$22,000| 85 Jan! 88% FAug 

GO; GE. a nccce 2007 86 87 900; 85 Jan 
Baldwin Locom Ist 5s 1940 103 103%] 13,000) 100% Mar| 103% FApr 
Bethlehem Steel p m 6s '98 118% 118%} 5,000| 115% Jan) 119 May 
Elec & Peoples tr ctfs 4s 45 4 75 15,000; 73 Aug; 79 Feb 

CEST lle 1945 4 74 1,000; 73 July; 82 Apr 
Equit I Gas L 5s_---- 1928 105% 105%| 1,000) 105% Mar) 105% Mar 
Harwood Electric 6s__ 1942 91% 91% 1,000; 91% Sept} 99% July 
Inter-State Rys coll 4s 1943 58% 58%!) 5,000) 57 July Apr 
Keystone Telep Ist 5s 1935 % 94%/ 11,000; 90 Jan} 96 pe 
Lehigh Coal & Nav— 

Consol 4%s_..-.--.-. 1954 994% 99%| 4,000; 97% Jan! 100 Apr 
Lehigh Valley— e 

Gan consol ‘s ert 2003 87 87 8,000| 86% Aug) 90%—May 

Gen consol 4%s_ - _. 2003 99% 100 3,000| 97 Feb » Apr 
Lehigh Val Coal 1st 5s 1933 % 103%! 5,000) 103 Jan! 104%4 Jan 
Leh Val Transit Ist 5s 1935 103 103 3,000) 102 Jan : 
Pennsylvania RR— : 

Consol ne. Ds aieaeae 1960 102% 103 21,000) 102} Aug) 105 | Feb 

44s____-- 965 97% 97%) 28,000; 97 ~May| 98*June 
Perkiomen 2d not fa__1918 100% 100%' 5,000! 100% Sept’ 100% Sept 
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Week's |Salesfor Range since Jan. 1. 
Friday Range Week. 
Sales. |\Low. High.| Shares. Low. High. 
Bonds— (Con.) 
Philadelphia Co— 
Cons & Coll tr 5s...1951; 86 yY 50,000} 70 Mar! 86 Sept 
Phil Elec tr ctfs 5s....1948) 10144} 10144 102 5,000} 100% Jan) 102% Jan 
do small__...--. 1948} ...... 102 102 100| 101 Jan| 102% Jan 
Trust certfs 4s_-.--.- 1950} -....- 79 79%| 15,000; 77% Jan 80 Apr 
do small..._.-.- ea 80 80 800! 79 Jan; 81 Sept 
Phil & Read term 5s_.1941)/...._- 109% 10934, 8,000; 109% Jan| 110 Aug 
Pub Serv Corp N J 5s. Freed ial 884 1,000; 86% Aug!) 88 Feb 
Reading gen 4s____-_- 1997} __..-.- 92% 92%) 6,000; 91 Aug) 95 Feb 
Spanish Am Iron 6s-- - 1927) 101%} 101 1014) 20,000; 100% Jan) 102% Aug 
United Rys gold tr ctf 4s’49) _.__.-_ 73 73 5,000; 72% Aug) 74% Apr 
United Rys Invest 58.1926' 74 70% 74% 134,000' 55 Mar| 74% Sept 





“¢ Ex-dividend. 








Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks. Ratlroad, |State, Mun. 

&c., & Foreign | U. 8. 

Shares. Par Value. Bonds. Bonds. Bonds. 
591,611) $51,581,500 $2,921,000 $42,000) -..... 
1,455,190} 131,181,500 6,113,500 260,000) -...-.. 
1,663,917} 142,870,950 4,997,500 401,000; _.-... 

1,454,112) 131,571,825 4,762,000 578,000) - 
1,454,611) 126,254, 600, 4,897 ,500 205,000; -.-...-. 
1,516,869 120, 374, 7825) 4,427,500 132,500, -.---- 
TE Gnidiuenncdd 8,136,310!$703 835,200 $28,119,000) $1,618,500; _____- 
Sales at Week ending Oct. 1. Jan. 1 to Oct, 1. 


New York Stock 


Exchange. 





1915. | 


1914. 


1915. 


1914. 





Stocks—No. shares-_-.- 


Par value 


8,136,310, 
$703/835,200 





$10,092,297 ,690 
$1 


116,650,147 





45,990,575 


$4 a 369 








ank shares, par----- $1,000 STOCK 40,300 65,800 
Bo 4 EXCH’GE 
Government bonds.--} -.-..--- CLOSED $815,000 $655,100 
State, mun.,&c.,bonds} $1,618,500 17,669,500 32,659,500 
RR. & misc. bonds._.|} 28,119, 000. 591,392,200 391,771,500 
Total bonds_-_---_- $29,737,500 | $609,876 ,700) $425,086,100 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. ' 





























Boston. Philadelphia. Baltimore. 
Week ending 

Oct. 1 1915. Shares. | Bond Sales.| Shares. |Bond Sales.| Shares. |Bond Sales. 
Saturday --_....-_- 22, 674! $63,500) 32,510 $45,700 1 905) $87,400 
Monday-........-. 40,276) 88,000) 105,229 52,292 5,230) 29,600 
Tuesday......... 46,515 78,000| 97,058 73,403 2, 912! 52,400 
Wednesday ---.-_- 43,660 55,800 70,255 32,470 740) 63,509 
Thursday. ....... 48,205 29,200| 45,665 133,713 2 330) 99, 
POE Gidia cons 62,573 44,000) 61,513 73,000) 958} 23,400 

\.. _ eae 263,903) $358,500 412,230 $410,578) 14,075: $356,100 








New York City Banks 


and Trust Companies 





Banks. 

New York 
America* --- 
Amer Exch. 
Atiantic___. 
Battery Park 
Bowery *_-- 
Bronx Boro* 
Bronx Nat-- 
BryantPark* 
Butch & Dr- 


Chat & Phen 
Chesisea Ex* 
Chemical - -- 
CitizensCent 
Coal & Iron- 
Colonial* - _. 
Columbia* 
Commerce - - 
Corn Exch* . 
Cosmupol'’n* 
East River_ 
Fidelity *___ 
Fifth Ave*__ 


Garfield ____ 
Germ-Amer* 
German Ex* 
Germania *- 
Gotham ---_- 
Greenwich*. 











Banks. 
Mark & Fult 
Mech & Met 
Merchants’ - 
Metropolis*- 
Metropol’n * 
Mutual _... 
New Neth*. 
New York Co 
New York... 
Pacific *_... 
People’s * __. 
Prod Exch*. 
Public *_... 
Seaboard ---. 


Union Exch. 
Unit States* 
Wash H'ts*- 
Westch Av* 
West Side*. 
Yorkville *.. 


Brooklyn 
Coney Isl'd* 
Flatbush ..- 
Greenpoint ~ 
Hillside *.-. 
Homestead * 
Mechanics* . 
Montauk *_. 
Nassau 
Nation’iCity 
North Side*. 
People’s -... 








Bid | Ask 
238 | 245 
240 | 247 
175 185 
300 | 310 
175 | 185 
325 ahi aie 
210 225 
725 | 825 
365 | 375 
200 220 
390 | 400 
220 | 235 
158 165 
Re ee | 
410 | 430 
395 | 425 
125 | 135 
sooet 130 
100 | 135 
134 | 140 
500 seed 
275 ay: 
160 | 175 
400 450 
475 | 550 
rs 
255 265 
134 | 142 
anos) ae 
105 | 120 
oe 90 
125 135 
85 | 110 
195 | 205 
270 | 280 
175 200 
135 | 145 





Trust Co's. 
New York 
re 
Bankers Tr- 
B’way Trust 
CentralTrust 
Columbia. - - 
Commercial. 
Empire----_- 
Equitable Tr 
Farm L & Tr 
Fidelity .... 
Guaranty Tr 
Hudson --__. 
Law Tit & Tr 
LincolnTrust 
Metropolitan 
Mut’! (West- 
chester) _- 
N Y Life Ins 
& Trust... 
N Y Trust_- 
TitleGu&Tr 
Transatlan 'c 
Union Trust 
USMtg&Tr 
UnitedStates 
Westchester 


Brooklyn 


BrooklynTr- 
Franklin ... 
Hamilton. _-. 
Kings Co... 
Manufact’rs 

Citizens .. 
People’s - .-_- 
Queens Co-- 








370 


375 
1020 
140 


475 
240 
265 
630 


130 
280 


490 
250 
275 


140 
287 








80 





*Banks marked with a (*) are State banks. 


change this week. 


tSale at auction or at Stock Ex- 








Inactive and Unlisted Securities 


All bond prices are “and interest” except where marked ‘“‘f.” 











|| Per share. 
Standard Oil Stocks Pe|rShare Par| Bid. | Ask. 
Par| Bid. | Ask.||Pierce Oil Corp.....--.-. 25) 11 | 111g 
Anglo-Amer Oil new.....-.- *17 1712) | Prairie Oil & Gas_...... 100} 420 (423 
Atlantic Refining....... 00; 670 |680 |/|Prairie Pipe Line....... 100| 206 |209 
Borne-Scrymser Co-.-.-..-. 100} 265 (275 | Solar Refining......-.- 100| 280 |290 
Buckeye Pipe Line Co_...50|/*114 (117 ||Southern Pipe Line Co_..100) 235 [238 
Chesebrough Mfg Cons..100| 720 |740 |/South Penn Oil____-.... 100) 342 347 
Geptamtnl OF. ..neoccccccs 100} 140 }150 | |Southwest Pa Pipe Lines. 100) 128 132 
Continental Ojl........ 100) 265 (270 | |Standard Oil (California) 100! 316 |319 
Crescent Pipe Line Co....50) *47 | 49 ‘Standard Oil (Indiana)..100) 475 (480 
Cumberland Pipe Line..100| 60 | 65 ||Standard Oil (Kansas) --100) 415 |425 
Eureka Pipe Line Co....100| 265 |275 | Standard Oil of Kentucky100| 310 (320 
Galena-Signal Oil com...100) 160 [162 ||Standard Oil of Nebraskal00| 345 (350 
OO ae ho 135 |140 ||Standard Oil of New Jer. 100| 492 |495 
Hilinois Pipe Line_-...... 155 |158 ||Standard Oil of New Y’rk100! 206 |208 
Indiana Pipe Line 6027-80 *110 (113 ‘Standard Oil of Ohio....100| 500 (520 
Internat Petroleum. ..... £1; *91 943||Swan & Finch...._.-.-- 100) 130 (135 
National Transit Co-.---- 25| *32 | 34 ||Union Tank Line Co....100| 82 | 84 
New York Transit Co_..100} 225 (230 |;Yacuum Oil.........-- 100) 225 (228 
Northern Pipe Line Co..100} 112 (115 ashington Oil......... 10, *42 | 45 
Se OO ous oesodandds 25)*157 |159 i Bonds. 
Penn-Mex Fuel Co. ...-.-- 25' *58 | 60 |' Pierce Oil Corp conv 63.1924' 79 | 81 





































































[Vou. 101. 
Tobacco Stocks—Per Share. | sae. |lRattronde— Bia, | Ask. 
" est 1st 5s 1933__.M-S 30 
American Cigar commonl00| 110 115 eas 
Preferred............ 00! 98 100 Street Railways— 
Amer Machine & Fdry..100} 85 | 95 ||\Com’w’'lth Pow Ry & L..1 52 | 54 
British-Amer Tobac ord..£1; *13 | 14 Preferred............ 79 | 81 
Ordinary, bearer_..... 1 *14 | 15 ~~ oa on 1 10 |} 17 
Conley Foil............ 1 340 380 || Preferred_....._. .__. 50 | 58 
Johnson Tin Foil & Met_100 125 150 Repubils i Ry & Light.__.1 15 | 17 
MacAndrews & riesiarrene 160 160 |; Pregerred@............ 59 | 61 
BS ee ee 99 101 ||TennesseeRy L& Pcomi00) 5l2 6 
Porto Rican-Amer ana 188 195 || Preferred.__....-___. 24 | 28 
one ¢ (R J) Tobacco.100; 400 410 ||United Lt & Rys com_-__1 35 | 39 
rite arm | 120. 123 1st preferred.......-.100, 68 | 69 
Tobacco Pr Products com..100, 4453 45 ||Wash Ry & El Co_____. 1 85 | 88 
Preferred—See Stock Ex.) list. | ke 1 80 | 82 
United Cigar Stores com.100 98 102 >? . eee ED 81 | 8lig 
ASSESS PNARRE 100 110 (125 
United Cigar emma 10 *97g 10 Elec. Gas & Power 
Young (J 8) Co........ 100 160 170 ||Am Gas & Elec com__-__-_- 50*103 |104 
PO ite ccdtibea 00 107 110 RRR 50. *49 | 50 
Ordnance Stocks—Per Share. | Am Lt & Trac common..100, 343 {347 
Aetna  Saeeerres com...100 155 158 SP eas 108 |110ig 
PE AICS EEE 81 | 85 ||Amer Power & Ltcom__.100| 61 | 62 
Amer « British Mtg---"100| 12 | 14 || Preferred.....----... | 78 | go 
Pe NE 32 | 40 ||Amer Public Utilities oom eo 32 | 34 
Atlas Powder comanaa. 160 245 250 || Preferred.......____- 64 | 65 
ELE ES aS Sil 95 | 98 |\Cities Service Co oar 49 | 51 
Bliss (3 W) Co common... 50 "182 194 |~ Preferred...-..---._. 60 | 62 
| 75 |'\Consumers Power (Minn) 
10712 1081g)| Ist & ref 5s 1929___M&N 91% 
121 | Elec Bond & Share pref__100} 9819... 
360 380 | Great West Pow 58 1946.J&J> 811g 8 
100, 105 110 |'Indians Lighting Co_...100) 45 |.--- 
69 72 || 48 1958 optional____F-A| 67 | 69 
71 | 77 |\North’n States Pow com_100|° 29%4| 3014 
55 | 58 || Preferred_........... 00) 8412 861g 
| Pacific Gas & Elec com... pe 55 6 
100 725 735 | 1st preferred__....._- 100! 85 | 88 
pete Medias Ord Corp100 112 115 oe pref (old pref)__..100! 871, 89 
duPont (EI) de Nemours’ | } Ce | Edison com_ Fee 721g\ 7412 
Powder common_.... 100 785 800 (Se. BRAS 92 | 95 
Bs aitiiains coin 100 102 106 standard G on & El (Del) 1S *51p «6lg 
Electric Boat.......... 100 475 500 || Preferred...-....-_.- 50| *2712) 29 
oo __ 100 475 500 ‘United Gas Gas & Elec Corp. 100; 17 | 20 
Hercules Powder com...100 415 425 Ist preferred......... 100 57 | 60 
Preferred............ | 110 116 || 2d preferred--......- 100} 18 | 21 
Hopkins & Allen Arms..100 39 | 45 |'Utah Securities Corp__..100 1419) 15lg 
Sg ean ne args 00| 88 | 95 6% notes—See Short-Term Notes. 
Lake Torpedo Boat oom...28 *18 | 20 || Western Power common.100 14 | 15 
Midvale Steel _..___._- 400 450 || Preferred_.........-. 100 4612, 49 
Niles-Bement-Pond com. 100 150 154 || 
pS Ra 101 107 || Industrial 
Savage Arms_.......... 100, 330 350 || and Miscellaneous 
S6etn BOON... a~cccod 100, 420 430 | Adams Exp col tr g 4s’47 J-D /f71lz 721g 
Submarine Boat w i____---- | #483 4914] Alliance Realty __.____- 100| 75 | 85 
Winchester Repeat Arms om 2250 2400| Amer Bank Note com... 50 *41 | 43 
..  . Sees 50 *49 | 50 
Short Term Notes. Per Cent. l American Brass--.-.-.-..-- 100 235 (240 
Amer Locom 5s July 1916 J-J_ 100% 10114) American Chicle com _..100 105 (110 
SO, OUR Beate accacsad J-J| 1001210114!| Preferred_.......---- 100, 85 | 89 
Am T & T Sub Cos 5s- “1916 100% 101's||Am Graphophone com__100 89 | 91 
Anaconda Copper 5s "17 M-S, 101 1014 | i at 1 9812 103 
Bait & Ohio 44s 1907-J&D) 100 1001g | |American Hardware....100 120 125 
oe | Ee Di 9914, 9912 |American Surety... --_- 50 115 /125 
Canadian Pac 6s 1924. tase 1017s 10214|| Amer Typefounders com.100 40 | 45 
Ches & Ohio 5s 1919_...J-D} 9453, 947 | \| PRC deniteetesa 91 | 95 
Chic Elev Ry 5s 1916....J-J| 92 | = 9312|| American Writing Paper_100 % 1 
Chic & West Ind 5s'17.M&S| 98 ||Bond & Mtge Guar_-_._. 100 265 275 
Consum Pow 6s 1917.__M&N| 9812) Ole |Borden’s Cond Milk com.100 110 (112 
Erie RR 5s, April 1916, A&O} 10033 10053) | pO RAE 00 107 |109 
5s April 1 1917__-.A-O} 100! 1005s | ‘Braden Copper Mines_-.-_- 5 *9lg 10 
General Rubber 5s 1918 J&D) 997% 1001) |Casualty Co of America_100 110 |= = = 
Hocking Valley 6s 1915.M-N, 1001g 1003, \Celluloid Company... . 100 142 146 
Int Harv 5s Feb 15 °18_F-A’ 100% 101 | Chili RE 25 *20lg) 203 
Lackawanna Sicel 6s'17 M-S_ 100! 1005s |City Investing Co_...-- 100 14 | 20 
Lake Sh & M So 5s-Dec 1915, 100141005s|| Preferred__........-- 100, 70 | 80 
Minn Gen El 6s 1917..-J&D 10012) 101% Cramp Ship & E Bidg---100| 87 | 90 
New Eng Nav 6s 1917-M-N| _97's| 974s||Emerson-Brantingham --100, 17 | 20 
NYNH&H 5s._May11916 1005, 1007 | PEiidacoccakaanee 100, 49 | 51 
Pub Ser Corp N J 5s 16 M&S 100% 10034, Goldfield Consol Mines...10, *1%%| 1% 
Schwarz & Sulzb 6s '16._J-D| 1007s/1011g||Havana Tobacco Co____100 llg) 2ig 
Seaboard A L 5s 1916..-M-S 10013 1007s) Preferred.......----- 100 41 6 
Southern Ry 5s 1916_.-F-A) 00 100%4|| 1st g 5s June 1 1922--J-D 52 
53 Mar 2 1917....- M-S2) 98le 98%) Intercontinen Rubcom..100 7 8ig 
Suiz&SonsCo6sJ’ne 1 °16M-S 1007 101'g|| Internat Banking Co___.100 105 (110 
UnTypew 5s Jan15°16 J-J15| 9312} 95 ||Internat Mere suing. 6%, 7 
United Fruit6sMay 1'17M-N 10112101% Preferred 
Gold notes 5s 1918..M-N) 9914) 9912 
U S Public Serv 6s 1918. ai 9812 99 
~O 10014/100% ‘ 
8212 84 A-O 
‘ International Silver pref.100 105 |... 
102% 103 lst 6s a pemee owen is - | 106 (108 
103% 104 Deb 6s 1 saraccs°=* san Gea 
mony Oorieatia Tire. “i00 225 
F&A 10041100% lst preferred......... 100; 90 | 92 
BO AUG 1 Bet ccceccacs F&A 10013 | Na 2d preferred........ ot sstticame 
\PerCt.|Basis||Kennecott Copper_.......- = *5512 56 
RR. Equipments— Bid. | Ask.||Lanston Monotype-_-___- 80%) S1lg 
Baltimore & Ohio 4%s-_---. 4.55, 4.40||La Rose Consol Mines- a *3g, Ig 
Buff Roch & Pittsburgh 4s 4. ry 4.40|| Lawyers’ Mortgage Co_.100 172 |176 
Equipment 4s. .........-. 4.60, 4.40||Lehigh Valley Coal Sales_50 155 |160 
Canadian Pacific 444s..-..-.- 4.95, 4.80||Manhattan Transit______ *1g 8 
Caro Clinchf & Ohio 5s-_.-..- 5.25 5.00||Marconi Wireless of Amer_5| 419) 45g 
Central of Georgia 58..----- 5.05) 4.80 |Mortgage Bond Co_...-100, 116 42k 
Equipment 4%s_.-.--.-- 5.05| 4.80) |National Surety. -__-_..- 100, 225 (230 
Chicago & Alton 4s_......-. | N Y Mtge & Security_..100 100 |105 
Chicago & Eastern Ill 5s....| ....| 6 N Y Title Insurance Co- i 30 | 40 
Equipment 44s-.-...-..-.- cosa @ Nipissing Mines.......... 5, *7\4) 73 
Chic Ind & Louisv 44s-.-.-. 5.25| 4.75, |Ohio Copper Co......._- 10, #1 \ 
Chic St L& N O 5s_.-.---.-.. 4.60| 4.45||Otis Elevator com... ._- ; | 71 | 73 
Chicago & N W 4%s------- 4.50, 4.30)|  Preferred_.......---- 94 | 96 
Chicago R I & Pac 44s-.-.-- Her 5.50||Realty Assoc (Brooklyn). 100, 94 | 99 
——_ & Southern 5s....| 5.10 4.80|/|Remington Typewriter— 
ci dithenaddabevtce 4.95) 4.75|| Common..-..........100} 10 | 12 
Equipment oT eee ae 4.95, 4.75|| 1st preferred_.......- 1 55 | 60 
Equipment 4s_.....-.-..-. 4.95, 4.75|| 2d preferred......... 1 34 | 37 
Hocking Valley 4s....-..... 4.85 4.70 |Riker & Hege’n(Corp for stk)| *4l2 5 
Equipment 5s8_.....--..- 4.85 4.70) |Royal Baking Powd com. iss 152 |157 
Illinois Central 5s........- 4.55 4.40)| Preferred.....-.--..- 10312/105 
OPGB 2 6nhdsmonedeceseuce 4.55 4.40) Safety Car Heat & Light. 100 127 (130 
Kanawha & Michigan 44%s..| 4.90 4.65||Singer Mfg Co....._.-. | 216 (220 
Louisville & Nashville 58....| 4.50 4.30 |Standard Coupler com_-. 100 25 | 35 
Minn 8t P&8SM 4'4s-...| 4.75 4.50) Preferred..........-.- | 100 |.... 
Missouri Kansas & Texas 5s.| 6.50 5.50)|Sterling Gum-_.__._..____ 5) #28 
Missouri Pacific 5s........-. 7.50 5.50 |Texas & Pacific Coal_._..100, 150 |175 
Mobile & Ohio 5s.........-. 5.15 4.90 |Tonopah Extension Min...1) *2%| 2ie 
Equipment 44s...-.-..-. 5.15 4.90,|Triangle Film__.......... 5 #8 83x 
New York Central Lines 5s..| 4.90 4.75) United Profit Sharing_-.___ *23%,, 27, 
Equipment 4148... .-..-- 4.90 4.75||U $ Casualty........_- 100 190 (210 
N Y Ontario & West 4%4s_..| 4.85) 4.65||U 8 Envelope com______ 100, 129 |134 
Norfolk & Western 4s...-| 4.50 4.30) Preferred............ 100, 103 |10612 
Equipment 4s_.........- 4.50 4.30 /U 8S Finishing.......... 100) 11 | 15 
Pennsylvania RR 4}4s8-...-.- 4.35 4.20 ae 100, 33 | 381g 
Equipment 4s_.....-....- 4.35 4.20) ist g 53 1919_....... J-3| 90 j.-.. 
St Louis [ron Mt & Sou 5s..| 6.50 5.00) Cons g 5s 1929____..-. J-5| 68 | 73 
St Louis & San Francisco 5s_| -...|6 ||US TitleGu&Indem__.100 30 | 50 
Seaboard Air Line 5s_....-- 4.90 4.60 | Westchester & Bronx Title 
Equipment 4448....-...--. 4.90 4.60} & Mortgage Guar-.---. 100 165 |180 
Southern Pacific Co 4448...) 4.55 4.40 ae (H R) Com- | 
Southern Railway 4448-_..-.. 4.85, 4.65|| pany pref........-... 100, 92 | 96 
Toledo & Ohio Central 4s__.' 4.90 4,70 Yukon Prold Tt... a. 5) *%24) 2le 
*Per share. 6 Basis. d Purchaser also pays accrued dividend. /f Flat price. 


nm Nominal. 2 Ex-dividend. 


y Ex-rights. 
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RAILRVAD GROSS EARNINGS. 

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
solumns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but envers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 





































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or | Current | Previous| Current , Previous ROADS. Week or | Current | Previous | Current 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
Ala N O & Tex Pac- $ $ $ $ $ % $ 
N O & Nor East_|August ___| 293,652) 317,245 586,806! 650,881 || N O Mobile & Chic_|August --- ee 160,765 282,804 342,357 
Ala & Vicksburg_|August _-- 137 on 138 ,626 251,544 272,842 || NYNH & Hartf__|July -.... 6,247 ,659'5.755,633| 6,247,659] 7,755,633 
Vicks Shrev&Pac.|August __-| 118,909) 135,769 240,006 271,374 || N Y Ont & Western|August -__; 912,0301,000,730| 1,873,602) 1,993,291 
Ann Arbor-_-_____-- 3d wk Sept} 46,505) 49,695 531,588 557,877 || N Y Susq & West__|August _..| 317,750; 315,072 P ° 
Atch Top & San Fe-_|August ___|10904377/10166 489/21 326,719 19,775,732 || Norfolk Southern__|August -.-| 345,465) 328,471 677,910| 694,200 
Atlanta Birm & Atl|July -.._- 230,854; 260,671 230,854 260,671 || Norfolk & Western_|July -. 4,467 344 3,749,736) 4,467,344) 3,749,736 
Atlanta & West Pt_|July  -____ 96,784 99,571 96,7384 99,571 || Northern Pacific___|August —_~|/6,076,329 6,075,933) 11,426,113)11,867,995 
Atlantic Coast Line|August --_|2,017,173)2,213,766) 4,194,560) 4,751,905 || Northwestern Pac_|June .-_-- 353,865) 363. 3.568.701) 3,745,805 
Charlest & W Car|July .___- 116,593) 143,062 116,593 143,062 || Pacific Coast Co__.|July  ...-- 609,596 9,470 ° 9, 
Lou Hend & St LiJuly -___- 111,028} 124,709 111,028 124,709 || Pennsylvania RR__|August____|17674 765) 17001 206|34,430,410/33 069,793 
gBaltimore & Ohio_| August -_~_/9,348,857/8,700,376/ 18,019,610) 16,847,054 Balt Ches & Atl_.|August__..| 153,448) 166,760 307,208; 341,523 
B & O Ch Ter RR |August -__| 134,559) 147,371 262,765| 286,032 OCuraberland Vall./August__..| 276,764) 282,482 521,351 522,736 
Bangor & Aroostook) July -.... 224,182) 242,344 224,182 242,344 Long Island_---_- August____}1,472,452/1,505,277| 3,025,805] 3,025,083 
Bessemer & L Erie_|August --~_|1,268,925)1,150,608| 2,534,732) 2,269,071 Maryl'd Del & Va|August____| 114,236, 121,574 220,356| 233,679 
Birmingham South-_| August ___ 68,971 84,038 137,470 174,695 N Y Phila & Norf|August___.| 381,230) 363,12: ,694 805,742 
Boston & Maine__-|August -__/4,305,024/4,400,884] 8,404,260) 8,642,927 Phil Balt & Wash|August__-_|1,920,926/1,905,048) 3,825,613) 3,757,065 
Buff Roch & Pittsb_|3d wk Sept; 241,584) 217,007' 2,628,653) 2,636,736 W Jersey & Seash|August____|1,018,421/1,010,298) 1, 526] 1,841, 
Buffalo & Susq RR-_;August __.| 121,549) 143,936 237,614 259,521 || Pennsylvania Co_-__|August____|5,779,671/ 5,496,066) 11,419,695) 10,694,560 
Canadian Northern|3d wk Sept} 481,400! 566,709) 3,581,400) 4,307,400 Grand Rap & Ind|August____| 503,769 560,140 58, 1,049,719 
Canadian Pacific._|\3d wk Sept/2,408,000)2,578,000/22 ,933 ,375|27,197 972 Pitts C C & St L_|August____!3,747,744'3,585,259| 7,137,930) 7,061,469 
Central of Georgia_|August -.-| 899,996/1,031,504) 1,887,824) 2,197,875 Vandalia ..._.--. August____| 980,608/1,604,976| 1,901,863] 1,961,438 
Cent of New Jersey|August --_|2,978,893/2,878,392| 5,760,930) 5,602,994 || Total lines— 
Cent New England_|July - .__- 364,141) 276,993 364,141 276,993 East Pitts & Erie|/August____/23616 954/23011 495/46 269,487 44,823,078 
Central Vermont  |July -___- 320,602) 336,100 320,602 336,100 West Pitts & Erie) August____|11152 942| 10762 320/21 ,697 ,425)21,045,371 
Ches & Ohio Lines_/3d wk Sept} 911,390) 833,021)10,107,545| 9,149,766 All East & West_|August____/34769 896' 33803 817/|67 ,966,912 65,868,451 
Chicago & Alton__.|2d wk Sept! 327,088) 290,996) 2,305,163) 3,160,971 || Pere Marquette _._|July ..--- 1,552,603/ 1,378,926] 1,552,603) 1,378,926 
Chic Burl & Quincy/July -.._- 7,374,125|7,861,573) 7,374,125) 7,861,573 || Reading Co— | 
f Chicago & East Iil EE oi atare 1.191,595|1.315,453) 1,191,595) 1,315.453 Phila & Reading_|August -_- 4,230 ,252:4,129 ,396 8,313,451) 7,951,195 
p Chic Great West_|3d wk Sept} 321,298] 376,368) 3,288,720) 3,440,354 Joal & Iron Co__|August —~__/1,973,932'2,477,393! 3,791,212) 4,300,345 
Chic Ind & Louisv_|3d wk Sept} 159,618, 138,205) 1,674,827) 1,665,268 Total both cos___|August ~~~ /6,204,184'6,606,789)12,104,663)/ 12,251,540 
Chic Milw & St P_\|August -__|8,285,177/8,189,202/16,504,458| 16,014,188 || Rich Fred & Potom|July -_--- 252,927| 257,913 252,927 25 
Chic Mil & Pug 8! || Rio Grande Junc___|June __.-- 71,027; 73,980| 1,004,292) 1,012,649 
eChic & North West|August -__!7,937,061/|8,378,083/ 15,127 ,409/| 15,740,894 || Rio Grande South__'3d wk Sept; 130,068 11,190 129,399 128,872 
Chic Peoria & St L_|July -..-- | 127,414] 154,371 127,414 154,371 || Rock Istand Lines__,Juty ...-- 5,666,486,6,035,758) 5,666,486) 6,035,758 
oChic St P M & Om|August ---~_/|1,498,741/1,708,324| 2,932,074! 3,289,313 | Rutiand.......... OE  ékewe 313,757; 306,908 313,757 306,908 
Chic Terre H_ & 8 E\July -..-- | 163,270} 190,313} 163,270} 190,313 || St Jos & Grand Isl_|August _._| 129,496) 140,171) 245,653! 336,279 
Cin Hata & Dayton|July  ... . | 920,751} 938,738 920,751 938,738 || St L Brownsv & M-_|August -..| 241,079) 226,616 424,385 426 ,192 
Colorado Midland_|July 121,917; 135,024 121,917 135,024 | St L tron Mt & SoujJuly ...-- 2,432,048/2,.735,066| 2,432,048) 2,735,066 
b Colorado & South|3d wk Sept' 293,477' 287,944) 3,149,838! 3,148,847 St Louis & San Fran|July -___- 3,550,223/3,815,950 3,550,223) 3,815,950 
Cornwall ........- August ... 10,329 12,519 21,438 24,974 |) St Louis Southwest_|3d wk Sept} 241,000) 194,000' 2,450,626) 2,484,342 
Cornwall & Lebanon|July -.-.- 40.628} 26,490 40,628 26,490 || San Ped LA & SL July  ----- 1,083,462) 878,791) 1,083,462) 878, 
Cuba Railroad ____|August ___| 416,634! 343,487 836,724 726,031 || Seaboard Air Line__|August _-~/1,576,580/1,690,828) 3,204,225) 3,523,999 
Delaware & Hudson!July  ..-- 2,045,150/1,997,294| 2,045,150) 1,997,294 || Southern Pacific...|August ~-.-|13207856 11672 157/26,171,060 23,305,077 
Del Lack & Western|August --_|3,758,762|3,715,617| 7,145,834) 7,467,622 || Southern Railway__|3d wk Sept/1,281,247 1,257,164 14, ,859/15,153,715 
Denv & Rio Grande|3d wk Sept} 592,000} 513,000) 5,908,900) 5,631,630 Mobile & Ohio___'3d wk Sept) 222,973 12,007) 2, ,868| 2,781,123 
Western Pacific._|July -.-.- 702,452} 561,238 702,452 561,238 Cin N O & Tex P_|3d wk Sep! 187,389) 178,656) 2,066,352) 2,214,756 
Denver & Salt Lake|2d wk Sept 39,100 35,694 426,770 401,740 Ala Great South _|3d wk Sep 89,176 87,070} 1,042,159} 1,115,902 
Detroit Tol & Iront)July .___- 133,103) 151,590 133,103 151,590 Georgia So & Fla_|3d wk Sep 46,860 45,720 484,931 542, 
Detroit & Mackinac|3d_ wk Sept 18,519 22,049 238 ,552 267,317 || Spok Port & Seattle| July  -_ _- 425,955| 470,694 425,955 470,694 
Det & Tol Shore L_|July -.- - 105,897 91,974 105,897 91,974 || Tenn Ala & Georgia|/3d wk Sept 1,312 1,483 19,199 19, 
Dul & Iron Range__|August _--| 917,989) 685,698) 1,780,388! 1,497,952 || Tennessee Central_|July -_--_- 129,874) 154,153 129,874 154,153 
Duluth So Sh & Atl|3d wk Sept 70,616 62,902 844,127 782,432 || Texas & Pacific__..|3d wk Sept} 350,375) 338,544) 3,888,098 3,890,049 
Elgin Joliet & East_|July .._ - 882.467) 800,348 882.467 800,348 || Tidewater & West_|August __-_ 6,982 8,012 15,768 15, 
El Paso & Sou West|August _-_| 813,928] 704,910) 1,562,771! 1,445,069 || Toledo Peor & West|3d wk Sept 24,324 22,518} 271,941 302,578 
REET ee August -_-.|/5,945,766/5,488,767/11,618,894/10,908.348 || Toledo St L & West'|3d wk Sept} 105,777 98,181) 1,150,201) 1,101,065 
Florida East Coast_\July  ..__- 362,787| 291,866 362,787 291,866 || Trinity & Brazos V_|July  .___- 52,835) 135,817 52,835 135,817 
Fonda Johns & Glov}August __- 80,347 90,198 166,220 180,434 || Union Pacific Syst_|August ___!8,446,063)8,468,027/16,292 ,929' 16,027 ,264 
Georgia Railroad__|July -.._- 205,778) 255.426 205,778| 255,426 || Virginian __._.___. eae 588,616) 469,511 61 469,511 
Grand Trunk Pac__|2d wk Sep 66,812) 118.611 624,283 944,249 || Virginia & So West_|August ___| 152,719) 178,076 298 ,928 347,378 
Grand Trunk Syst_/3d wk Sept/1,051,589/ 1,082,811) 12,271,935/12,845,623 || Wabash __..___._- August --_-/2,793,294/2,792,630| 5,215,777) 5. .083 
Grand Trunk Ry./2d wk Sep] 832,429) 903,835) 8,975,317) 9,635,059 || Western Maryland_|3d wk Sept} 207,437| 167,572) 2,343,269) 1,978,273 
Grand Trk West_|2d wk Sep} 151,995) 140,695) 1,609,080!) 1,568,148 || Wheel & Lake Erie_|August ___| 667,792) 516,541] 1,229,598) 1,047,635 
Det Gr H & Milw/2d wk Sep 60,348 52,373 632,471 557,981 || Wrightsville & Tenn' August __- 16,821 19,244 30,363 863 
Great North System| August --_-_/6,074.640/6,916,655) 11,932,765) 13,757,102 || Yazoo & Miss Vall_|August ___| 996,254) 925,111) 1,897,044) 1,778,302 
Gulf & Ship Island_|August ___| 145,841) 150,765 285 862 00,445 
Hocking Valley__.._|August ___| 650,074) 711,035) 1,193,210) 1,162,449 | 
Illinois Central____| August ~~ ~|5,529,843/5,845 350/10 408 ,669/11,241,473 Current Previous 
Internat & Grt Nor|August -__| 598,049) 727,346) 1,257,748) 1,466,284 Various Fiscal Years. Period. Year. Year. 
Kanawha & Mich__|August ...| 290,760) 325,488 568 ,306 604,882 
Kansas City South_|August _._| 807,407) 885,643) 1,638,763) 1,830,908 || Buffalo & Susquehanna RR___.\Jan 1 to Aug 31/ $912,139) $935,344 
Lehigh Valley_____ August ~__|/3,779,598/3,770,347| 7,513,360) 7,352,428 || Delaware & Hudson_._.-.-_-- Jan 1 to July 31/12,826,449/12,745,338 
Lehigh & Hud River|July ..__- 154,095| 138,602 154,09: ER ga eae Jan 1 to Aug 31/41,232,933\39,351,864 
Lehigh & New Eng_|\July ...-- 320,002) 233,342 320.002 233,342 || New York Central_e_________- Jan 1 to Aug 31) 103873494! 100056767 
Louisiana & Ark___|July ....- 136,889) 155,777 136,889) 155,777 Boston & Albany__...... _- Jan 1 to Aug 31/11,180,554)11,015,638 
Louisiana Ry & NaviJuly -.. - 169. 167,891 169,239 167,891 Lake Erie & Western_n____- Jan 1 to Aug 31) 3,830, , 821 
sLouisville & Nashv|3d wk Sept/1,139,035/1,107 440) 12,477 ,663/12,762,898 Michigan Central _________- Jan 1 to Aug 31 ,851,323/22,121,986 
Macon & Birm'ham/July ..._- 11.029 4, 11,029 14,495 Cleve Cine Chic & St Louis__\Jan 1 to Aug 31/23,769,308/23, ‘ 
Maine Central ____|August _-_/}1,050,516 1,066,623) 2,047,480} 2,081,491 Cincinnati Northern________ Jan 1 to Aug 31 996,389| 925,222 
Maryland & Penna_|August —.. 40,525 48, 77,007 88,410 Pittsburgh & Lake Erie___-_- Jan 1 to Aug 31/10,517,276\11,017,340 
Midland Valley_.._|July ...-- 125,267| 116,266 125,267 116,266 New York Chicago & St Louis|\Jan 1 to Aug 31)| 7,699,581! 7,450,674 
Mineral Range__._/3d wk Sept 20,842 13,72 242,706 192,894 Toledo & Ohio Central... - Jan 1 to Aug 31| 2,893,412) 2,917,289 
Minn & St Louis__||3d wk Sept} 251,316/ 238,942) 2,388,000) 2,428,481 ee OE 6 ee eke Jan 1 to Aug 31) 187612028) 182362719 
Iowa Central. __ N Y Susquehanna & Western__|Jan 1 to Aug 31] 2,638,571) 2,.590,7 
Minn St P& SS M_/3d wk Sept! 764,035) 750,349) 6,894,803!) 6,871,940 || zPennsylvania Railroad_______-_ Jan 1 to Aug 31/122589414/124856342 
Mississippi Central_|August -_- 64,447 80,754 132,003 160,193 Baltimore Chesap & Atlantic|\Jan 1 to Aug 31 793,966, 842,866 
u Mo Kan & Texas_|3d wk Sept} 594,025) 633,003) 6,813,792) 7,251,192 Cumberland Valley........-. Jan 1 to Aug 31) 1,901,552) 2,231,197 
z Missouri Pacific__'3d wk Sept/1,183,600 1,254,000) 13,163,226) 14,232,318 I oo a Jan 1 te Aug 31 9.078.805) 9,042,931 
Nashv Chatt & St L/August _._| 945,760! 985,872! 1,888,063) 2,057,652 Maryland Delaw & Virginia_|Jan 1 to Aug 31 599,031; 626,054 
Nevada-Cal-Oregon/3d wk Sept 13,384 10,521 105,289 106 ,552 N Y Philadelphia & Norfolk_|Jan 1 to Aug 31 944) 2,598,804 
e New York Central| August -__| 14458039) 13874967/28,320,511/26,904,465 Phila Baltimore & Washing'n\Jan 1 to Aug 31/13,542,230 13,575,991 
Boston & Albany.| August —__|1,525,749/1,487,009|) 3,061,047) 2,957,189 West Jersey & Seashore... -_ Jan 1 to Aug 31| 4,691,748) 4,557,932 
n Lake Erie & W_|August ___| 575,173) 566,603) 1,064,551) 1,074,558 || Pennsylvania Company... -- Jan 1 to Aug 31/36,635,916 36,956, 
Michigan Central) August --~|3,243,727)3,021,357| 6,293,269) 5,859,699 Grand Rapids & Indiana__..|Jan 1 to Aug 31) 3,425,257) 3, . 
Cleve C C & St L)August -__|3,563,590/3,367,000| 6,727,048) 6,514,147 Pitts Cine Chic & St Louis...|Jan 1 to Aug 31/)25,577,541 26,228,450 
Cincinnati North.|/August ._.| 149,892) 157,402 288,910) 287,622 We. « sn senhencekninen Jan 1 to Aug 31 1| 7, ° 
Pitts & Lake Erie| August -__/1,823,899)1,518,102| 3,479,332| 3,021,763 Total lines—East Pitts & Erie\Jan 1 to Aug 31/159031 218 161500863 
N Y Chic & St L_|August -__/1,053,086) 967,114) 2,017,874] 1,887,772 —WestPitts & Erie|\Jan 1 to Aug 31/73,715,403 74.999,801 
Tol & Ohio Cent_/August -.-| 418,381) 544,932 821,348} 861,339 —All LinesE& W_\Jan 1 to Aug 31/)232746620 236500663 
Tot alllines above) August --_| 26811536 | 25504486/52,073,890|49,368,553 || Rio Grande Junction___.______ Dec 1 to June 30) 462,775) 484,981 
New Or! Great Nor_|July -..-- 140,970! 155,069 140.9701 155,069 || Rutland .................... Jan 1 to July 31 1,947,102! 1,986,958 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous Increase or Current Previous Increase or 
* Weekly Summaries. Year. Year. Decrease. % *Monthly Summaries. Year. Year Decrease. % 
$ $ $s Mileage. Cur. Yr. Prev. Yr. $ $ 
2d week July {34 roads)....| 10,852,144) 12,068,210) —1,216,066/10.08 || November ..246.497 242,849 240,235,841 272,882.181 2 646 .340/11.96 
d week July (35 eee 11,060,669} 12,259,162) —1,198,493| 9.77 || December ..246,807 243,242/232.598.369/258,.285,270|—25.686,901/ 9.94 
th week July 4 roads) ....| 17,072,024) 18,470,398; —1,398,374| 7.61 || January ....246,.959 243,559/220,282,196/236,880,747|—16,598,551| 7.01 
Ist week Aug (36 roads)_...| 11,601,061! 12,567,332 —966,.271| 7.90 || February ...246,186 242,837|210,860,681| 212,163,967) —1,303,286| 0.61 
2d week Aug (37 roads)....| 11,965,891 12,618,877 52,986) 5.17 || March ..... 246,848 243,598/238,157,881/253,352,099|—15,194,218/] 5.99 
3d week Aug (36 roads)....| 12,220,564) 12,778,103) —557,539| 4.62|| April _---_~ 247,701 245,170/237,696,378| 241,090,842) —3,394,464| 1.41 
4th week Aug (33 roads)....| 16,778,185| 17,122,595| —344,410} 2.01 ay ....-..247.747 245,.207/244,692,738) 243,367,953 1,324,785) 0.54 
lst week Sept (36 roads)....| 12,032,766] 12,057,576 —24,8 0.20 || Junme....._. 240,219 235,828/248,849.716|/247,535.879 1,313,837| 0.53 
2d week Sept (37 roads)....| 13,108,847| 13,384,850) —276,003] 2.07 || July... __- 243,042 241,796/262.948,115\ 260,624,000 2,324,115) 0.89 
3d_ week Sept (35 roads)..._) 13,332,571) 13,349,783 —17,212' 0.13 |) August .... 89,582 88,047) 69,231,248) 73,122,210) —3,890,962! 5.32 


























b Does not inciude earnings of Colorado 8 & Oripple Oreek District Ry. ¢ Includes the Lake Shore & Mich. So., the Chicago {nd. & So.., 
op, Dupkirk Ailegheny Valley & Pitts., the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & New York Ry.,. the latter of 
“ a Oanadian , d0es make returns to the In te Commerce Commission. f Includes Evansville & Terre Haute and Evans 
ville & I na RR. Includes Oley: Lorain & hers y. pow ome. n Includes the N’ ern Ohio RR. D Includes caret Bt Saeco 
. and the Wichita Palle Lines  Tociudes not onl ra ting reven b ray poor penal - Inches ae Lowte py tA & 
ues, bu ts. . oun 
- Includes the Northerp Central heginn'ng July Pt914 * We no longer include the Mexican voods in any of our totals. 
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—Gross Earnings Net Earnings 

Latest Gross Earnings by Weeks. —In the table which Current. Previous Current Preetous 
follows we sum up separately the earnings for the third week Roads. > we ai of : ——" — 
of September. The table covers 35 roads and shows 0. 13% N Y Susq & Western_a_Aug 317,750 315,072 100,703 79,439 
decrease in the aggregate under the same week last year. Jan 1 to Aug 31_____- 2,638,571 2,509,770 851,523 745,981 
wornay eats AM SOI SOE LCI 213 a 

. Me Gh étimand , , , , 

A ane de ooo 1915. _|_1914. | _Increase.| Decrease. | pennsylvania Railroad.s. Augl7.674.765 17,001,206 5.335.641 4.600.454 

; & Jan 1 to Aug 31__.___ 122°589/414 124856.342 26,040,269 23,018,797 
Alabama Great Southern. __--- 89,176}  87,070/ 2,106) -.---- Balt Ches & Atl_a_..Aug 153,448 166,760 40,319 49,561 
BIE Siienvne-a9--0---- ‘50 695, -.-...| 3,190 Jan 1 to Aug 31_____- 93.966 842/866 90.778 112,242 
Bualo Rochester & h itisburgh) 721-900] 26200] 24577) sa-g5q | Cumberland Valley.a.Aug 276,764 | 282.482 120.245 87.701 
Canadian Pacific.._______.-_- 2,408,000] 2,578.000| _~--~-| 170/000 Jan 1 to Aug 31------ 1,552 2,231,197 = 627,,2 
Chesapeake & Ohio_________-- 11,390 33,021 eS Sbeiaeaaioe. Long Isiand_a------_- Aug 1, 472 bre 1,505,277 618,164 649,516 
Chicago Great Western_-_-__-_- 321,298 ce.) . 2.8. 55,070 Jan 1 to Aug 31-_--___- 9, ‘078 805 9,042,931 2,391,108 2,374,281 
Chicago Indianapolis & Louisv-| 159°618| 138/205} 21,413) _.__-- Maryland Del & Va.a.Aug 114, 236 =: 121,574 25,539 34,087 
Cinc New Orl & Texas Pacific._-| 187/389] 178'656 EE <6 ews Jan 1 to Aug 31_.____- 9/03 1054 52/915 68,134 
Colorado & Southern _-_--_-_---- 293,477 287 ,944 * eee N Y Phila & B a. A 30 363,123 94,415 75,969 
Denver & Rio Grande___-_-~- 592,000} 513,000 Sn Ssenens o& Nett. a.-Aug 231, : Py TOR ; 
Detroit & Mackinac Se rere en ES 18) 19 22'049 Wiles 3 530 Jan 1 to A ug 31 “ee ee 9.2 28, ‘944 2,598,804 564,795 468 ,902 
Duluth South Shore & Atiantic| 70,616] 62,902} 7.714)  --/...| Phila Balt & aes 4 hue 1,920,926 1,905,048 _ 470,702 — 380,223 
peveusp Sonthers & ripeis.... 46,860 45,720 BAREEE * cislea< Jan 1 to Aug 31_--_-- 13/542/230 13,575,991 2,236.268 1,935,736 

rand Trunk of Canada--- - - - West Jer & Seash_a_Aug 1,018,421 1,010,298 447,585 459,993 

Grand Trunk Western __--- 1,051,589) 1,082,811) ------ 31,222 Jan 1 to Aug 31. 4'691.748 4.557.932 903/471 907.862 

Detroit Grd Haven & Milw- - 

Canada Atlantic._.....__- Pennsylvania Co_a_..Aug 5,779,671 5,496,066 1,977,120 1,607,414 
Louisville & Nashville Shey ate 3. 139, 035 1,107,440 ce” are Jan 1 to Aug 31-_--.-.-- 36,635,916 36,956,176 8,549,248 6,952,059 
Mineral Range_.._..._------- 13,721, 7.191] _.--.. Grand Rap & Ind-a_Aug , 503,769 , 560.140 146,865 187,767 
Minneapolis & ' St Louis.__-_- 23! B16 238,942| 12,374 ___-_- Jan 1 to Aug 31-_-__- 3,425,257 3,588,388 568.492 541/330 

owa as x a ek wie be es 
sea St Bani & ai id. | 7ee0ns| 750.8001 18.0001 ...... Pitts Cin Ch & St,L.a.Aug 3,747,744 3,585,250 1,084,141 | 956.543 
fee SS! i... estes) = 700.204 «18.686 war asa to Aug 31..___. 25,577,541 26,228,450 4.966.617 4,792,216 
Missouri Pacific____..._..._.- : 000} 1,254,000} _____- ‘00 a. BR 7 Aug 900. coe 1,004,976 239,721 227,441 
Mobile & Ohio_._.._......... 222'973| °212.00 eee. 3 _. Jan 1 to Aug 31_-_-_-- r; po 861 7, ar Sof 1,161,851 1,017,055 
Nevada-California-Oregon_ _ _-_-_ 13,384 10,521 ME” wavene Tot. E. Pitts & Erie.a.Aug23,6 6.954 23,0 7,395,643 6,613,006 
Rio Grande Southern_._.__--- 13,068, 11,190}  1.878| _.---- Jan i to Aug 31__-__- 159031 218 161500" $63 34,055,172 30,727.527 
eee Geen... =~ Laeteel| ian ies sabes] 27727 Total W. Pitts & Erie_Aug11,152,942 10,792,320 3,461,745 2,998,652 
Tennessee Alabama & Georgia_| " 1/312| 1/483) <1...) i7i Jan 1 to Aug 31------ 73,715,403 74,999,801 15,348,709 13,423,499 
Texas & Pacific_____________. 350,375| 338.5441 11.831!  -.--_- Total all lines_a____- Aug34,769,896 33,803,817 10,857,388 9,611,658 
Toledo Peoria & Western. _-__- 24/32 22°518 E>. -caiibest Jan 1 to Aug 31___-_- 232,746,620 236500,663 49,403,880 44/151;025 
Toledo St Louis & Western- -_- 105,777 98,181 Jf aa Reading Company— 

Western Maryland-_---_------- 07,437; 167,572) 39,865) ------ Phils & Reading -b...Aug 4 230.259 4 I 70.208 4 330.208 3 206.138 
uly 1 to Aug. 31. ____- ,313,4 951, ’ YP ” ’ 

Total (35 roads). __....---.- 13,332,571|13,349,783| 441,249} 458,461 > a 

504, 1349, , / Coal & Iron Co_b____Aug 1,973,932 2,477,393 def 133,666 def27,032 
Net decrease (0.13%)---------! --------! --------' ------ 17,212 July 1 to Aug 31...__- 3.791.212 4.300/345 def205,003 def118,091 
Total both cos_b--_-- Aug 6,204,184 6,606,789 1,196,639 1,209,094 
Net Earnings Monthly to Latest Dates.—The table July 1 to Aug 31_____- 12'104,663 12:251:540 21561.723 212451636 
F Reading Company_b-Aug -...-. = -.---- 562,103 552,584 
following shows the gross and net earnings of STEAM eee ere. Sere 1.124886 1 107 422 
railroads and industrial companies reported this week: Total all companies.b.Aug ......  .----- 1,758,742 1,761,678 
—Gross Earnings Net Earnings Oe EL WO Be Chécdees  ncsuan | Seuune 3,686,609 3, 1353, 058 
Current Previous Current Previous } Seaboard Air Line_a_._.Aug 1,576,580 1,690,828 339 364 363,081 
Roads. Year. Year. Year. Year. July 1 to Aug 31-_----- 3,204,225 3,523,999 714,683 797,319 
$ 8 $ > Southern Railway -b-..Aug_ 5.311.892 5,688,044 1,621,580 1,326,284 
Atch Top & Santa Fe_b-Aug10,904,377 10,166,489 44,086,642 43,853,912 July 1 to Aug 31_____- 10,523,527 11,393,163 3,169:408 2°721:075 
July 3 6 Aue Sik.....~ 21,326,719 19,775,732 37,921,908 ji ,187 ,364 Mobile & Ohio_b_____ Aug 897.078 1,034,442 184,751 217.263 
Atlantic Coast Line-a__Aug 2,017,173 2,213,766 88,988 103,528 July 1 to Aug 31_____- 1.793.433 251331048  390:005 478,012 
guy . to Aug 81...--- 4,194,560 4,751,905 326,542 = 419.919 | Gine NO & Tex P_b-Aug 779,856 | 828,787 199.466 208,631 
Boston & Maine_a__-__- Aug 4.305.024 4.400.884 1.270.930 921.512 July 1 to Aug3i..._.. 1,546,632 1,660,287 446.549 429.669 
July 1 to Aug 31--.--- 8,404,260 8,642,927 2,351,363 1,592,511! slaGreat Southern-b-Aug 397.796 465,394 127,996 111,923 
Buff Roch & Pittsb_b..Aug 946,542 1,040,682 259,672 303,926 July 1 to Aug 31__.--- 799'943 879,011 251.727 212/831 
July 1 to Aug | eae 1,907,938 1,922,136 536,732 553 405 Georgia Sou& Fla_b__Aug 164,950 188,182 28,958 20,391 
Buffalo & Susq_a--_.-- Aug 121,549 143,936 25,873 29,925 July 1 to Aug 31_____- 351.448 405.434 72,134 67,314 
oom E50 See o1....-- 12.189 SSE = OSIS 51S | Texas & Pacific_b.._..- Aug 1,422,680 1,448,540 347,017 339,908 
Canadian Northern. ___Aug 1,192,800 1,367,700 238,800 244,709 July 1 to Aug 31...-_- 2'895.240 2:921:742  747:975 663,142 
July 1 to Aug 31_-__-_- 2,398,C00 2,962,000 523,900 675,200 Tidewater & Western_b_Aug 6,982 8,012 810 1,490 
Canadian Pacific_a_.__Aug 8,801,452 9,917,764 3,442,315 3,363,158 July 1 to Aug 3i_..__. 15.768 15,553 3,925 2°757 
duly 1 to Aug 31....-- 16,696,827 20,399,736 6,242,718 7,141,063 | Union Pacific System_a-Aug 8.446.063 8,468,027 3.402.716 3,455,946 
Central of Georgia_b-._Aug 899.996 1,031,504 198,748 221,276 July 1 to Aug 31__.__- 16,292,929 16,027,264 6,252,033 6.312.282 
mee 2 <0 Eee 9h ----< Lo eee S:1TCS SCENES . CORDES | Vieginle & Southwest-b-Aug 152.719 178,076 47.427 58.315 
Central of New Jersey. b.Aug 2,978,315 2,878,392 1,222,422 1,240,145 July 1 to Aug 3i_-..__- 298:928 3471378 88.643 114/072 
edhe fa-enchy Beare 760,980 5,602,004 2.248.352 2.364.078 | western Maryiand- Aug 906,674 _ 763,128 319,291 225,919 
Chic Great Western. b..Aug 1,221,097 1,309,309 331,307 422,736 July 1 to Aug 31__---- 1,739,851 1,475,558 601.491 416.846 
July 1 to Aug 31_____- 2'349'895 2.391;/866 573. ‘876 
Wrightsville & Tenn_ eee 16,821 19,244 1,064 57 
Chic Milw & St Paul_a_Aug 8,285,177 8,189,202 2,509,704 2,157,688 July 1 to Aug 31_-_--- 30,363 37,863  def2.923 def 160 
an_> te ee Be~nn=-- 16,504,458 16,014,188 5,321,432 4,541,586 | vazoo & Miss Vallev_a-Aug 996.254 _ ¢25.111 239.589 170,220 
Chic & North West_a__Aug 7,937,061 8,378,083 2,396,889 2,656,637 July 1 to Aug 3i.__--- 1,897,044 1,778,303 885,192 251,106 
July 1 to Aug 31_____- 15,127.409 15,740,894 4.010.221 4,572,383 
Chic St Paul M & O-a_-Aug 1, 498.74 741 1.708.324 371.086 36.957 INDUSTRIAL COMPANIES. 
y ame S1...... 289, i ) 
Colorado & Southern b-Aug 1.257, ser 1,190,511 386,317 362,800 “eee Previous 
A 1 to Aug 31 aneeace 2, ,962 ’ 04,072 654,572 601,025 Companies. Year Year. Year. Year 
Ra Aug 416,634 343,487 197,399 131,448 $ $ $ 
Suly i to Aug 31_____- 836,724 726,031 407,480 293,030] anington & Rockland Elec 
Del Lack & Western. b.-Aug 3,758,762 3.715.617 1.397.032 1.309.785 | Light & Power-a.- Aug 13,424 13,302 2,860 3,694 
July 1 to Aug 31_____- 7'145,834 7.467.622 2.491:216 2'622.007 1 to Aug 31--___- 98/841 89:989 20,361 18:298 
Detroit & dette a poe 123-334 102.057 19,807 25,711 ‘iobame Power a___.-- Aug _ 88,780 57,912 51,087 33,790 
July 1 to Aug 31_____- 187.179 205,716 42.353 50,003 Sept 1 to Aug 31_____- 931,468 483,137 646.887 198,155 
El Paso & Southwest. b.Aug 813,928 704,910 293,368 289,443] Atl Gulf & WIS 8S Lines 
July 1 to Aug 3i_____- 1,562,771 1,445,069 579,201 583,163] Subsidiary cos______- July 1,587,197 1,245,122 _ 400,824 161,644 
ea ug 5,945,766 4,588,767 2,268,794 1,500,127 Jan 1 to July 31... --- 11,592,221 10,454,509 2,932,969 1,445,833 
Jan 1 to Aug 91... 4112321933 39'351.864 101559,136 81532'673 | Blackstone ValG & E-a.Aug 126,976 103,468 53,032 39,305 
Hocking Valley, b__-_-- Aug 650,074 711,035 313,114 287,409 Jan 1 to Aug 31------ 960,288 856,408 383,002 307,907 
y1 OE anasnt 1,193:210 1,162,450 5385179 395,895 | Edison El Ill (Brockt’ n)aAug 43,412 37,697 15,635 11,295 
Ome... ug 5.529.843 5.845.350 1.123.560 1,260,264 Jan 1 to Aug 31..---- 51,104 307,190 126,765 (98.964 
July 1 to Aug 31... 10:408.669 112411473 11654857 1.966'605 | Fall River Gas Works.a.Aug _ 45,717 43,856 15,512 13,634 
Internat & Grt Nor_b-.Aug 598,049 _ 727,346 5.371 81,569 Jan 1 to Aug 31------ $39,327 330,607 8 117.458 = 74,851 
July 1 to Aug 31_____- 1.257.748 1,466,284 58,529 28:101 | Haverhill(Mass)GasLtaAug —_ 20,188 19,761 4,394 5,505 
Maine Central_a____-- Aug 1,050,516 1,066,623 336,378 312,877 Jan 1 to Aug 31------ 164.0 832 39,967 
July 1 to Aug 31_____- 2'047,480 2.081.491 582, '332 | Houghton CoEILt_a...Aug —_ 24,489 23,140 10,240 8,362 
Mississippi Central-p-..Aug 64.447 80,754 25.614 33.527 an 1 to Aug 31...-.- 07.513 = =—190,003 = 87.000 = 85.407 
July 1 to Aug 31_.___- 132,003 160,193 53,539 65.100 | Lowell Elec Lt Corp.a..Aug 39,246 33,694 11,182 10,173 
Nashy Chatt & St L_b..Aug 945,760 985,872 232,901 159,722 Jan 1 to Aug 31------ 317,586 = 296,551 109,330 = 105,514 
July 1 to Aug 31_____. 1,888,663 : ,057.652 458,374 393,608 | Mississippi Riv Pow.a_.Aug 142,388 134,877 114,702 106,722 
New York Central_b...Augl4,458,039 13,874,967 5,491,699 4,528,943 Jan 1 to Aug 31--...- 1,004,780 1,046,678 870,552 644,043 
Jan 1 to Aug 31_____- 103.873,494 106056.767 33,369,260 23,916,660 | Nevada-Oal Power aa onda sakes ‘abso ae 
Boston & Albany_b_.Aug 1,525,749 1,487,009 | 522,726 468,787 u eS a--.---- ; , ‘ 
Jan 1 to Aug 31__-__- 11,180,554 11,015,638 3,432,843 2.595.601 | Jan | to Aug ote ee ets aa.) 107'738Lya'aee 
Lak orthern ower. Aug 57! é ; 
ete kee itt skanase steecn «6ddeee? «= 390-087 Jan 1 to Aug 31._...- 3,204'903 2,855/882 1,7481248 1,493 969 
Michigan Central_b__Aug 3,243,727 3,021,357 1,140,401 1,018,698 | Penn Central Lt& Pa--Aug 70,662 65,783 _ 30.291 24,768 
Jan 1 to Aug 31_____- 22'851,323 22,121:986 6.201.587 5.277.230 at, po a og Pose peed Ape ye ye 
Clev C C & St L_b_-_Aug 3,563,590 3,367,000 1,223,691 946,163 | St L Rocky 2t-8.A08 , ry Ds ’ 
Jan 1 to Aug 31...__- 23,769,308 23,097,992 5.686.483 2,991.049 Jul —d Hh Soca song Bs ae ers yore ro 570 
Cincinnati North.b..Aug 149,892 157,402 41,498 54,687 | Sierra Pacific 5: Remini , 445 
Jan 1 to Aug 31_..__- 996,389 925,222 1921937 80,858 = ‘a 9 a a. po ‘11, 11.088 241 049 295 yh 

Pittsb & Lake Erie_b.Aug 1,823,899 1,518,102 1,068,471 606,643 | Southern vr eee ‘ 

Jan 1 to Aug 31...__- 10.517.276 11,017:340 4793, 74 3.896.431 Jan 1 to Aug 31------ 8.147.637 3,145,174 1,706,233 1,567-408 

N Y Chic & St L_b___Aug 1,053,086 967,114 311,5 249 662 Net earni here given are after deducting taxes. 

Jan 1 to Aug 31...__- 71699-5981 7.480/674 1,815°978 1,080.80, | & Net earnings here given are before deducting taxes, 
Toledo & Ohio Cent.b.Aug 418,381 544,932 120,465 220,838 c After allowing for uncollectible revenue and taxes, operating income for 
Jan 1 to Aug 31_____- 2,893,412 2,917,289 525.357 308.649 Aus. 41S oo in 746. 719, er gies 93 9; ; and from July 1 to Aug. 31 

against y 
bf a ee =< Aug rt 1.538 25.504 406 10.050 -452 40387 bee “4 For August taxes and nd tincollectible railway revenue amouhted to $485,- 
Ceara —— of ate 533 ainst $458,546 in 191 toons which, net for August 1915 
N Y Ontario & West_a_.Aug 912,030 1,000,730 347,395 361,679 601,110 Ast $3.395.3 From July 1 to Aug. 31 
July 1 to Aug 31____.- 1,873,602 1,993:291 729/661 7231545 | taxes, &c., ‘were $971,439 in rt aaaleet $920,527 in 1914. 
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Interest Charges and Surplus. nhiein Latest Gross Earnings. Jan. 1 to !atest date. 
—Int., Rentals, &c.— —Bal. of Net Earns.— Road. Weck or | Current | Previous| Current | Previous 
edits Current Previous C urrent Prercoue Month. Year. Year. Year. Year. 
° ear. ear. ear 
$ 3 $ $ $ $ $ $ 
‘ BeltLRyCorp(NYC).|May ----- 66,737; 67,092' 314,057] 296,740 
Bostgn & Msine....---- us , 840.471 | 961.354 2494.280 | 2115.08? | Berkshire Strect Ry.|July ~~... 91:244| 97.654| 518.417| 550,782 
yl ug 31--...- 1,690,202 1,756,146 2795,487 zdef46,244 | Pe iian Trac, L & P|Jul (6703000| [6462860 44387. 110|'42907 
Butigio Roch & Pitts,..Amg 100,110 196-028 £110:625 2108.17! | Brock &'plym St Ry. [August 222| 44-399) 16-3871 Tr, 82,721 
yl ug 31.----- ’ 5,528 2£238,563 7278, Bklyn Rap Tran Syst|May ____- 2343 .921| 2482. 243] 10,811,364) 10,734,655 
Buffalo & ome. el hn wits Aug 25,313 27 ,204 231,285 240,019 | Cape Groton ag Co/}August _.-| 33,22) 32,74 220,143 1,531 
Jan 1 to Aug 31______ 206/821 220,894 2140:657 267,508 Chattanooga R & Lt July Siednnd 90.116 92.696 599.233 644,810 
Meve Painesv ast)July .. ° ° ° ’ 
Contra) of Now Jerscy--Aug | 986.098 . S73:460 596.372 , 506.055 | Glev Gouthw & Ool_.iJuly _--.- 113:040| 117:667| 696,181; 714.512 
yl ug 31 1,385,475 1,351,213 857,877 1,012,860 | Elev Soutl (Ga) ELC ack , 54°80 3b 4658 4'807 
Chicago & North West.Aug 809,515 _ 946,029 1,581,374 1,710,608 | Golum (O a“ si carla pea at 241.965| 1.754.967] 1.763.707 
July 1 to Aug 31-_.___- 1,642,219 1,832,133 me 2,740,250 Com'w’th P Ry & L August ___/1181,948/1166,345| 9,202,661) 9,120,364 
Chic St P Minn & Om__Aug 242,255 232,378 128,831 304,580 | Connecticut Co___-|July -.-_- '482| 798:767| 4.574.916] 4.601.832 
July 1 to Aug 31_--___- 484.224 459.105 252.594 529,022 Consum Pow (hich) - August phi 307 373 269,856 2.433.441 2.208,8 37 
umb Co (Me “ See 262. ,00- »437,< ’ ’ 
bate ep | ake 72,012 70-196 125.386 61.252 | Dallas Electric Co_--|August ---| 147,944| 174,775] 1,165.443| 1,467. 
y 1 to Aug 31------ 144,282 140,571 - 263,198 152,459 | Har wie United Lines|Ausust ~~_|1228'043|1130:7491 8510613] 8175.51 
Rose agai HO AG AGS IHEHE| BBR See cee atey | 2h tee Ha aaa 
oo naa d A ¢ ’ uluth-Superior Trac, August --- 05! J 31 ’ 
N Y Ontario & West___Aug 124.519 128.509 222,876 233,170 | East St Louis & Sub_|July  ----- 200,599) 218,659) 1,374 386 1,549,551 
July 1 to Aug 31_____- 248 253,809 481,380 469,736 oe . FS mew aDay ma july eee oe ttt $1 oes eee df reer 
Reading (all companies) Aug 1 235. it 1,240,667 522,825 521,013 | goq st M & St N Ave Man MSS <<. 172" , , ° 
Tiki :'795| 170.715} 798.115} | 737,674 
July 1 to Aug 31-----= 2,471,834 2,481,334 1,214,775 871.724 | Galy-Hous Elec Co. |July. ~2727 174.093| 226.664 1,131,722] 1,422'899 
INDUSTRIAL COMPANIES. tren aplas hy Col | 195m] H1a-98 “taeata| “Hee 
ran > ~ ePuen 5, $ \y 
aie nt. Rentals, &o.— —Bal. of Net Farns. sii Harrisburg allways August -..| 76,247) 89,959) 626.9 651,301 
‘urrent evious urrent evi0Uus a 
Companies. Year. Year. Year. Yor. acallwa Bop. Wk Sept 26 48.765) 49.940) 1,984,501) 2.075.431 
0 Land August -.-. ’ ’ * * 
Abington & Rockland Elec $ $ $ Houghton Co Tr Co-|August ---| 25,51 24,573) 180,505) — 193,034 
Light & Power...___- Aug 194 515 2,666 3,179 | b Hudson & Manhat-_|July -__-- 427,914) 438,820! 3,196,537| 3,279,931 
an 1 to Aug 31_..___ 3,146 3,653 17.215 14,645 | Illinois Traction _-_--|August -.. 788) 885,681) 7,038,273) 2,083,971 
Atl Gulf & WI Iss Lin Interboro Rap Tran_|June ____- 689 ,444! 27 14,667/17 , 163,038) 17,515,940 
Subsidiary es y 180.668 161.696 220.156 def53 | Jacksonville Trac Co|August --.| 47,613 5,798) 410,421) 495,919 
a , , , Keokuk Electric....|August _.-| 19.170} 21.529] 150,87 164,031 
Jan 1 to July Shiite 1,187,725 1,039,726 1,745,244 406,107 | Key West Electric. _.|August _. 11388] 74°39 88'80. 
Blackstone Vall. Gas& ElAug _18,965 18,105 34,067 21,200 | Lake Shore Elec Ry_|July ____- 136.446| 151,999] 761.57 810,105 
Jan 1 to Aug 31___--- 154,044 142.574 228.958 165,331 Lehigh Ate Tranait August se 98.668 182.931 1,316,494 1,226,769 
Edison El Ill (B A y c : ’ poi Ff uly ----- , ’ ' 485 
Jan 1 to Aug 31----» 21086 21.316 10,679 +—77.748 | Long Island Electric. |May ----- 122.889) 23.452] | 186.074) | 85.065 
Fall River Gas Works Aug 52428 15.807 11.208 | Milw ki Ry & LeCO-|August ---| 409;282| 470/262 3'938:670] 3:900:525 
eesace ’ , , , Milw Lt, Ht & Tr Co|August _--| 147.035) 151.649] '967.322) 1,013.47 
Haverhill (Mass) Gas Lt_Aug 8 5 4,386 5,500 | Nashville Ry & Light|July _.__- 66.927| 184,081] 1.226.665! 1.300.515 
Jan 1 to Aug 31_____- 576 9,285 42:256 30.682 NY Ci Interboro. May action 62.244 61 662 282.011 262.984 
ng na... GT secece J e . ’ 
Houghton Co Rice Ws Aue 3.487 Saat ange agus | NY S omfanme (Mey -----| 8%s) tater] eB Uas) hae 
Queens Co__-|May __._- 127,162| 133.647; 529.704| 523.732 
mS A aah 1 ARBAB) oR B02 | Hep Speers tty <———- ae mestae O al g 
-<-<eee ’ ’ , tamfo' VolGGle escce ’ 7 . ’ 
Mississippi River Power_Aug 107,497 89,964 7,205 16,758 | N Y Westchest & Bos|July ___~- 42.611) 37,198] 267,363) 232.692 
Jan 1 to Aug 31____-- 861,443 684,836 9.109 159,506 serthamaeen Trac’n|July _..-- 17,512| 17.526 99'171| 105.799 
Nevada-Cal Power aod Nor Ohio Trac & Lt_|August __-| 360,055) 343,543) 2,488.442| 2,416,902 
ovjan 1 to Aug Bie 261,340 225,873 286,604 246,291 | Northw Penney! Ry-|tuly -.--- 36 oe 517] 7Se'dde| | 7Ba eae 
Penn Central Lt & P_..Aug 21,411 —_21,095 8,880 3,673 | Paducah Tr & Lt Co_|August ~~~| 23'551| 24°804| 186603| 199°311 
Sept 1 to Aug 31____-_- 255, 233,321 117,587 113,052 | Pensacola Electric Co|August _-.| 22'075| 22°669| 166,192) 185.546 
st L Rocky Mt & Pac__Aug 23,629 31,496 41,744 35,910 | Phila Rapid -|August -._|1897,764/1912,971/15,736,150| 15,880,510 
July 1 to Aug 31-_-_---- 52,983 70,057 73,451 62,514 & -.-|August ...| 41,267) 37.051) | 296,674) | 246,001 
Si Pacific Electric__._Aug 7,136 7,444 16.197 19,377 Port (Ore) R ,~L&PCo July oa<eece 467 .946 511,005 3,204,301 3,782,664 

“Jar irto Aug Sicc-nos Osabg At AOFS 81-088 | Bepnnd LS. slay <---! HAs IGG| HAG 3) « 8) « Bako 

Southern Cal Edison._..Aug 86,415 0,307 2164,370 149,936 gRepublic Ry & Lt__|Ausust _.) 260°792| 255.488] 1'968°619| 2.003.459 

Jan 1 to Aug 31_-_..- 670,268 é10; 094 21,116,800 71,016,162 | hero Islan Co- _ ae 472,148) 535,578| 2.768.268] 3,081,056 
cccnavamat> Richmond Lt & RR_|May ___-- 32, 36,345, 138.736; 135.405 
z After allowing for other income received. StJosRy LtH & is August ...} 104,195) 113,454 828 324 856,984 
Santiago El Lt & Tr_|July _____ 40.300} 40:707 68.536| 267,602 

EXPRESS COMPANIES. Savannah Electric Co|August _--| 65.768} 71.339| 526.883] 568.360 

— Monin of June— —Juy 1 to Jone so | Soeene Argan Rg May -----] 6M) 8.144) SaR BRS) Saat 

is Pa a 19165. 1914. 19/5. 19i¢ Staten Isl Midland._|May _----| 28.766) 29.868) 108:770| 102.843 

nate pr Gam 284.846 293.910 2.778.592 3.015.841 Tampa Electric Co__|A A 78,924) 82,810 648, 650,813 
from transportation - . . . . 778, 015, Avenue.....- May ...-- 325.135) 351.298] 1,555.073| 1.619.115 
Express privileges—Dr____- 152,877 157.547 1.515.586 1,637,573 Toronto Street By-- July ____- 449.108 515.883 3.236.351 3.550.684 
ty Rap 3d wk Sept} 179, 181,489) 6,760,756) 6,700,529 
omer taaa tammpore’s "98883 188.383 1 783.995 178.385 | Wala Rye CO Rtazcr=| 24s anal A0n tee] SUR Rs] 488 8 
Wash Balt & Annap_|July _._--| 71.966| 70.780| '464:027| 452.727 
yerating capone. 80330 BB109 1:000:817 1.008.208 | Westchester Blectric.|une --..- D6016| Sriios|  1aaisee] | 149'376 

eee eee ” , , , , ® es es) oo y nme we , , . 
Yonkers Rail = (ape »753 58 .049| 345,039 
m Nes operating revenue. ase 45,519 40,582 242,639 estan + | York Railways--__-- August .-.| 71,771| 68,151) 524,918) 525,917 
Express tase... eee © «5.04L 10.875 60.641 60,875 | Younamowe & Oui. duly .----| itl feasel ian 119°302 

hn ococaceocesee ’ , , ’ o wn ju ede , , a 
Operating income. - ------ 39,867 29,705 181,792 263,615 bd b Represents income from all sources. c¢ These figures are for consoli- 
— Month of June— —July 1 to June 30— | dated company. f E now given in milreis. g Includes constituent 

1915. 1914. 1914-15. 1913-14. | companies. 
ated teen emeneneiaia 3, 5. 923 2,674,714 38,585,664 31,358,229 
SRca , , , , , ,’ 

Savon privileges—Dr- -__-- 2:468 1,386,708 19,724,414 15,816,159 Electric Railway Net Earnings.—The following table 

Revenue from transport'n. 1.756455 1,288,006 18,331,249 15.537,070 | Sives the returns of ELECTRIC railway gross and net 
Oper. other than transport’n. ° 73,667 61.622 (734.633 ‘668,785 | earnings reported this week: 

Total operating revenues. 1 830,122 1,349,629 19,565,882 16,205,855 ——Gross Earnings—— Net Earnings—— 
Operating expenses-------- 555,807 1,214,324 17,860,839 14,732,252 Reads TS a on oS gg 
m Net opera perating revenue. -- 274,264 135,304 1,705,043 1,473,602 $ ~ 8 $ 

ncollectible rev. from trans PT 2) tthe Sad .: oo Baton Rouge Elec_a____A’ 15,284 14,158 6,570 4,735 
Express taxes_............ 30,714 34,426 413,293 402,426 Jan 1 to Aug Rene 120,581 116,051 48,034 39,191 

oO ting income..______ 2 Brockton & Plymouth a A 14,395 16,237 5,324 7,987 

erating income a 320 , ma ned = 98 June 30 Jan 1 to Aug 31... 6 77°735-s« 821721 —s«B784 «(16,101 
on Sek. 1915. ns a0 Cape Breton Elec-a-...Aug 33,226 32,742 15,066 15,257 
© vere Express Co. — $ 1 188.70 07 $ 037 Jan 1 to Aug ee etnies 220,143 231,531 86,206 93,377 

7) m transportation... 120,119 107,966 . 7 1,198, 

Express privileges—Dr.._-- 55,460 56,881 "602,151 "661,285 | OEY age ae R--AUS oer obi sss 6 g8lg02 «gb aE 

Revenue from transport'n_ 64,649 51,085 581,556 536,751 | Citizens Tract Pe). p--Ang 36,403 36,117 13,152 12,268 
Oper. other than transport’n 3.451 655 37,522 28,835 Sept 1 to Aug 31_-_.-- 361,032 375,361 128.826 122,611 

T i a ’ , 0 3 Columbus (Sep lee «- Aug 56,000 54,600 30,239 30,615 

ating oxpensee nes- — eoek «Rado? «= 6aaisa3 «S368 | Jan 1 to Aug 31_.-__- 454,008 494.827 343.481 240.004 
PRB. , + Ry & ‘ht one its oomattatens com 
Net operating revenue. -__ 14,736 2,243 —4,254 —28,068; $$$ Aug -.-......-... A & light 597.0 oof P75, 245 
Uncolloniblerey, from trans. RS ne a cee. |. eeeeiial Jan 1 to Aug 31...... 9'202 661 9, "120 36a 4 363 ‘763 4 ra oy 
Express taxes --....-.-...- 925 1,109 11,837 10,836 Dallas Electric_a A= AUS 147.044 | 174.775 55.885 7 301 
Operating income. __...-- 13,798 1,134 —16,206 —38,904|_ 2am _1 to Aug 31---.-- 165,445 1,467, S141 872! 
: me... United Ry. b_..Aug 1,228,043 1,130,742 356,091 | 368,757 
ELECTRIC RAILWAY AND TRACTION COMPANIES wart Spahr 8.510.613 8,175,515 2,498,000 2,416,917 
|B Pa TS Rig wil GLAM | SESH RBM+ 882% 

an me Ghasecee ’ ’ ’ 
Latest Gross Earnings. Jan. 1 to latest date. ee RT & Ld_b_Aug r~ vas 49 ,967 18;586 19,769 
Name of aie " ne ag an 1 to Aug 31_____- 384,465 402.669 150.586 160,458 
Road. eek or | Current | Previous| Curr evious | Ho ~ oh Co Trac_a_..A 25,511 24,573 12,608 10,390 
Month. Year. | Year. Year. Year. an 1 to Aug 3 awe: 80,505 193,034 72,820 69,906 
< 5 Illinois ols Traction-a.. ...AUug 884,788 _ 885,681 | 350,595 
American Rys Co..-|August -..| 472,614| 504,252| 3.496.359] 3,665,414 Jan 1 to Aug 31-..... 7.098.273 7.083.971 2.078.118 2,724:877 
Atlantic Shore Ry -- ugust ...| 51,883) 53,3 248.785 | Jacksonville Trac.a_...Aug 447933 613 55,798 12,178 17,108 
c Aur E ae Oh c Ry July ested 187.488 216,747 1,072,711 1.192.642 Jan 1 to Aug 31_.-._- 495,919 ‘221.406 180,712 

ic y “eee , , , , 

Baton Rouge Elec ColAugust ---| 15284) 14:158| _120:5811__116:081 | “°°kuk Blec-a---....Aug “18.170 ey? | kG). gh 084 

































































































































THE CHRONICLE 






























































1086 [Vou. 101. 
“oar Earnings—— yr ‘eal = mm TRAFFIC STATISTICS. 
Previous evious 1914-15. 1913-14. 1912-13. -13. 
Roads. bi if vu: — “4 Average mils miles 9s operated - 7,784 7,597 7,349 1950 
Key West Elec_a______ Aug 9,060 11,388 2,585 3,834 Lathastives.. fale tas 1,524 1,476 1,501 1,331 
Jan ‘ to Aug 31.-.__- 74,392 88,805 18,484 31,490 Passen meer cars patie ante 41322 3h 170 3h A 10 34'026 
2» =e Aug 238,733 261,034 109,862 108,923 | relent cars-_-------_. of, , , 
Jan * to MEE Dl caseun 1,940,703 2,121,641 916,266 903,301 “So eee 43" 295 3,637 3,817 3,958 
North Ohio Tr & Lt_a-Aug 360,055 — 343,543 145,496 141,697 | No. rev. pass. carried__ 8,075,960 8,555,615 *8,563,262 *8,194,026 
Jan 1 to Aug 31_-..--. 2,488,442 2,416,902 952,533 949,252] Pass. carried 1 mile____834.627.962 888 390" 579*903,046,763*886 336,274 
Northwestern Penna-___July 36,006 38,898 13,416 15,357 | Rects. pass. tr. per rev. 
Jan 1 to July 31_--_._. 200,112 201,298 55,525 42,758 Fe aoe irate $1.28 $1.34 *$1.45 *$1.40 
Northern Texas Elec_a_Aug 147,066 174,662 57,728 79,543 Py 
Jan 1 to Aug 31---__- 1,086,328 1,402,161 401,523 605.672 | Fons Carried 1 mile b- “00i739: 197 168790315 0283030. 209 5356 162.395 
Pegs Oe Rect AMES LGR SPSS OTT | Teme ce Peccariate, ge RAS Lash get aee 
aenee , , * ’ ’ ’ ver. rev. per ton mille cts. ° 8 cts. 1 ct 18 é cts. 
Paducah Trac & Lt-a_.Aug 23,551 24,804 9,297 9,054 | Rects. per rev. tr. mile_ $4.21 $4.19 - 4 *$4.01 
Jan 1 to Aug 31_____. 186,003 199,311 66,556 68,486 | Tons per rev. frt. tr. m.d 442 430 i397 409 
Pensacola Elec_a____-_- Aug 22,075 22,669 9,565 7,897 a ee 
Jan 1 to Aug 31----_- SUES «185.503 SOND 67.817 | uh inet eee eed eoecinl Gabe notice ea *84 lnccmottve 
Falyrephte & West_b_Aug 41,267 37,051 22,743 18,604 b Based on waybill tonnage, commercial freight only. 
to Aug 31...... 296,674 246,001 153,177 108,950 c Mixed ote mf included in freight-train performance; special train ser- 
vice not inclu 
wis Jog R Ry Ae i & nti ;e-4us 104/195 113 et 36383 abe “3320 d Based on contactors tonnage, less waybill tonnage covering co. freight. 
eenigea, Bap, a-.---. Aug 65,768 71,339 20,981 24,822 $ Statistics ‘are. gity Wosverete due to changes in later years. 
Jan 1 to Aug 31_____. 526,883 568,360 182,988 192,315 
Tampa Blec-a--- _---Aus oie 934 os: 819 333/580 380-289 EARNINGS AND OPERATING EXPENSES. 
an Me Slinn cca 50, ‘ 955 r ; 
Third Ave System_a_.._-Aug 932,422 973,314 300,728 336,426 joie” Baa 14. 19134n Ba1213, 
July 1 to Aug 31-_---.-- 1,917,227 1,959,709 608,358 673,480 | Freight __......._.__- $59,136,841 $62,407,762 say. 434, 292 $63,773,804 
Twin, City Rap Tran-a-Aug 797,662 796,204 248,198 | 252,996] Passenger ________-__- 18,748,559 20,540,077 21,070,802 21,322,493 
Jan 1 to Aug 31-....-.. 6,180,302 6,133,344 1,737,798 1,899,158 | Mail and express____-_- 5,764,249 5,150,723 5, 150. 503 5,034,212 
Wisconsin eat ‘ei ~__. 2 ee 02583385 ..-... Miscellaneous____..... 3,308,646 3,746,743 3.459.516 3,507,950 
Sept 1 to Aug 31_____- F's pees GAINED. wacnce Total revenues_____- $86,953,295 $91,845,305 $92,115,333 $93,638,459 
Maint. of way & struct_$10,900,925 $10, a 882 $10,785,783 $10,688,564 
a Net earnings here given are after deducting taxes. Maint. of equipment__. 12,101,212 12,517,155 12,123,174 10,694,011 
b Net earnings here given are before deducting taxes Traffic expenses__.___- 2,061,971 123: 140 2,282, 596 2,107,146 
c Balance for the Wisconsin Edison Co. and depreciation of sub. cos. | General expenses__-_-_-_- 2'811,418  2.:885.663\ 4:892:724  4:463/376 
was $121,335 for Aug. and $1,781,426 for the 12 months. Miscell. operations___-- 1,313,189 1,484,607 
Int t Ch as 1 tN ark ogy ay 23. ie. br raion 25,325,975 26,077,120 
nteres arges an urplus. ransporta. for invest_ 59.142 ‘ See 
perv Bthiss = ve Total oper. expenses. $52,136,715 $55, 140. 224 $55,410,252 $54,030,216 
CR. De —- Res. 1 Nek Barns-— | r04 operating rovene. -$o4-821,590 § $36,705.081 $36,705,081 $39,608,243 
eae. Wane. Var. Veer. Vear. NE. ocsnckeeaeke 4.641.474 5.078. ‘267 5,078,867 4.666.277 
$ $ $ $ ey operating income $30,180,106 $31,626,214 $31,626,214 $34,941,966 
€ 7, er income— 
ce a ie at a Oe cs Se 2-665 | tnt. on bds., &c., owned $6,434,508 $3,858,172 $2,883,791 $2,647,583 
& ’ : 86 22,419 Divs. on stocks owned 4,540,094 9,258,794 9,258,794 13,151,422 
Brockton & Plymouth. -Aug 1,107 1,091 4,217 6,896 | Bal. of int. onloans,&c. 988.978 3.234.958 4.209339 1.951.210 
o 7 1 oe EPrsnsos a ane yo en Fi Rent for lease of rd. ,&c_ 1.083.036 966,1 1,330,349 1,360,038 
a * reton Electric_..Au 6 47 ,463 8,850 ire of equipment__-_-_- BOC.  . .»ss_ese !iaieeeaee. | > eee 
f Jan 1 to Aug 31-_--_-_- 4 52,795 51.375 33/411 42,002 Miseclianseus income. -_ 152'884 117,616 113,227 97,718 
Cent Miss Val El Prop__Aug 1,898 1,814 6,365 5,897 Total other income__-$13,303,161 $17,435,719 $17,795,500 $19,207,971 
Sept. 1 to Aug 31-_____ 22,132 28,764 67,770 70,840 Total, net income. ___- $43,483,267 $49,061,933 $49,421,714 $54,149,937 
eaduct— 
OMYBept 1 to Aug Sins = —6B.S11_ 62.490 6B'813 60.183 | Ent. on bds. hold by pub.$13,803.926 $14,062,108 $14,062,108 $14,201,658 
Columbus (Ga) Electric_Aug 28,678 _ 28,791 1,561 1,824 | Hire of equip-—balance ...... _‘771'886 «771886 1,825'9 
Jan 1 to Aug 31------ 229,777 209,416 13,704 37,148 | Rent for lease of rd.,&c_ 1,154,389 1,104,755 1,466,537 1,332,30 
Commonwealth Pow Ry & Lt and its constituent companies Miscellaneous expenses - 120,593 17,267 15,266 903 
RR, ete a SR a ae 436,793 424,192 1602 ,262 363 600 5 ee oe & weeereeenes... 1660458  _ acecce § 2 uneseee. . icone 
Jan 1 to Aug 3i_____- 3,422'857 3,294:629 1,340,906 1,395.674 | Pref. dividends (4%)... 3.981.740 3,981,740 3,981,740 3,981,740 
Dallas Electric 3 eae Aug 33,397 33,476 22.488 37,827 Common dividends. __~ 17,783 328 19.180. 19,780.778 21,663 370 
Jan 1 to Aug 31------ 267,249 237,468 175,892 335,229 | Hane par cont Com. GUVs INE SOTO MY SOUND EE F017 p42 
Detroit United Ry__--- Aug 190,830 | 182,242 2187,553 _1202,948 oe  segettatatate tg yyy + 31's 
Jan 1 to Aug 31_----- 1,498,418 1,443,208 21,177,343 21,150,126 | Balance, surpine.__.--, $5.544,032 $9,331,426 $0,331,426 $11/131,005 
El Paso Electric. _____-- Aug 4,203 4,178 28,228 31,029 ‘ hing igs , : 
Jan 1 to Aug 31--___. 33:598 34,595 245.595 258,651 
Honolulu Rap Tr & Ld.Aug 6,593 6,260 11,993 13,509 Chesap cake & Ohio Railway. 
Jan 1 to Aug 31_--.-- 52,928 50,083 2105,413 2118,197 (Report for Fiscal Year ending June 30 1915.) 
Houghton County Trac_Aug 5,522 5,598 7,086 4,792 ; = 
an 1 to Aug 31.....- 44428 441605 28'302 25'301| The —— ¢ a gr W. Stevens at jena. to 
Jacksonville Traction.-.Aug 14,602 12,475 def2,424 —_4,633 | Sether with the balance sheet and income account in detail, 
Jan 1 to Aug 31----.- 119,015 101,365 2,391 79,347 | are published on subsequent pages. 
Keokuk say = ; _-- Ate , 1253 , 1 23 35'328 aan Below we give ory simp 2 gowaed and income account 
satae~ ’ , ’ , s ears: 
Key West Electric_-_-__-_- Aug 2,567 2,575 18 1,259 and the balance sheet for severa y 
Jan 1 to Aug 31--___. 20,353 20,309 1,869 11,181 EQUIPMENT OPERATIONS, &C. 
Louisville Ry__....-.-- 73,813 73,251 256,100 257,785 1914-15. 1913-14. 1912-13. 1911-12. 
Jan 1 0 ghana 590,396 573,667 2447,540 2449.628 | Average miles operated. 2,369 2,346 2,319 2,263 
Northern Onto Te [s-Aus 58919 Biss aSB'ALS  aheESE | Locomoctves.. 81 825 gil 793 
an ug eeaececece , ’ 2) oe oo 
Northern Texas Elec_...Aug _ 27.631 26,060 30,097 —_53,483 | },assenger cars -...--~- 5.890 44.500 43.005 a4.iga 
Jan 1 to Aug 31--__.. 219,226 208,893 182,297 396,779 | ‘Tool, camp and baliast- "79 740 659 681 
Pacific Gas & Elect_...Aug 324,809 324,271 257,951 208,938 Operations— 
Jan 1 to Aug 31____- ; 2,639,998 2,594,780 2,841,759 2,123,977 poerate carried__... 6,487,803 6,491,256 5,859,447 489,040 
Rar 7 Pass. carried one mile__269,379, 558 291,653, 817 267. 044 1325 263. 397 519 
Paducah Trac & Light..Aug 7,534 7,505 1,763 1,549 
Rate per pass. per mile. 115 ¢ 2:091 2.194 ¢ } See 
Seguasiin Wine ih “Aug ) ys id weet sere 900 reich fons} ate gious ai 7064650. i 6601879'38 287 i 28,147.90 337 
MICCEPIC......< ds ’ vo * t (to ¢ 
Jan 1 to Aug 31------ 57:626 57.504  12:873 «10,313 | Rerener tom parmile. - 0.384 cle 12'cts. 0.407 cts . 
Philadelphia & Western_Aug 12,535 12,495 10,208 6,109 | Av. rev. train load (tons) 
Jan 1 to Aug 31-.--_- 97.995 99,640 55,182 9,310 | Earns. per pass. tr. mile, $1.3 1.37 1.31 1.27 
St Jos Ry Lt Ht & Pow-Aug 20.833 20,833 21.558 27.387 nant: mail and express- 33/28 $i. "47 3°08 
_J ee“ aiaapanat pee 166,664 164,751 201.485 199,570] Earns. per mile of road. $16,657 «$15,969 $15,129 $15,152 
MB nts Electric... ...-. Aug 23,274 22,932 def2 ,293 1,890 
Jan 1 to Aug 31_____- 185.640 182,943 def2,652 9,372 FISCAL BESULTS, ee 
Electric. ______- 135 4! 4,20 35,8: New Ta 
Tampon 1'to Aug Si.” §©=-g8'078 ©«—=«36'928 «281138 -284'030 | _ Revenues— 1914-15. 1913-14. 1913-14, 1912-13. 
ne oe 219 | ' i a call $31. 288, 537 $28,866 516 $28,866,516 $27,549,696 
Third Ave Sy stem ___ .--Aug 212,597 212,314 295,397 1131 201 Passenger .--.-------- 6.088 6. ‘098. 6.098.059 5. "858, 138 
July 1 to Aug 31__-_-_- 425,234 426,848 2197,312 2260 ,736 we ape aap achieete ott 667 426. jor 426.967 386, 40 
Twin City Rap Trans..Aug 85,974 83,853 2163,464 72171,498 | Hxpress ___...-.------ 602.912 ‘786 6.786 599.34 
Jan i to Aug 31-_----- 663,673 658,553 21,090,757 21,248,437 | Miscellaneous._------- 1,437,833 1,431,536 661,693 891459 
z After allowing for other income received. Zou revenues-..-.-.- $39,464,037 $37,459,864 $36,690,021 $35,085,278 
Exp enses— 
Se Maint. of way & struc_. $4,694,522 $4. 149,457 %. 138,092 94.343 +745 
Maint. of equipment_-- 8.243.170 7,827 ‘669 692:748 7.275.439 
AL oi keen 650,406 669 283 +880" 283 669.016 
ANNU REPORTS Transportation onc fea 12, 896. 079 12, 1532. 329 12, 167, 906 ll, 380 998 
ee GREE n pbitidedsane cx ‘ 
Annual Reports.—An index to annual reports of steam | 71iscellaneous operates or-33,904 po RS 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be mH eg pe ey aie $26, Ate. $25, 653. 7 $24, ‘le +560 
given on the last Saturday of each month. This index will | Net revenues---------- $l. 907. 623 $11 045,966 $11, 1.036 O84 $10, 9.633 a s 
not include reports in the issue of the “Chronicle” in which | Other income --------- 018,219 — 2,144,650 2,225,587 
it is published. The latest index will be found in the issue kad SARS $12,925,842 $13,190,616 $13,190,616 $12,859,255 
s Th ill i Deduct 
of Sept. 25. e next wi appear in that of Oct. 30. Interest on bonds....-- |$8.008,042 $7,934,648 $7,934,648) $7,102,563 
° Car trust interest_-.-..-. ’ 
Union Pacific Railroad. ee 1,349,497 1.330.935 1,330.935 1.375.863 
(Report for Fiscal Year ending June 30 1915.) Loss on Secs Sr ; , ratty 
On subsequent pages will be found extracts from the re- | y,j0int tracks. &c----- 860.078 835.007 25.077 = 058.504 
rt of the “ not eg signed by Robert S. Lovett, | Dividends... ..2----2- 11% )627, B16 (4)2, Bit ed (4)2 se 139,080 
6 Pees of the Executive Committee; also the compara- 
EN $10,890,122 $12,730 064 $12 z 
tive income account and balance sheet for two years. SUE asenesecdses $2,035,720 $460,552 $400'392 bah tt 
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BALANCE SHEET JUNE 30 








[Excluding stocks and bonds owned of auxiliary companies. The balance 
sheet of June 30 1915 1 is given at length on page 1102. 
1915. 1914. 1915. 1914. 
Assets— $ $ Liabilities— 3 3 
Road & equip’t_216,913,910 214,585,820| Stock,common. 62,792,600 62,792,600 
Misec.phys.prop. 305,424 282,386 — Ist & 2d 
ae eee el 3,200 3,200 
&c.,cos.,pledg_ 14,147,711 16,839,147 c. 7: O. of Ind., 
Co's bds.pledged 40,270,001 37,123,001} common_-__-_-- 1,200 1,200 
Advances- --_--- 137,638 201,122 | Bds. & notes(see 
Construc. funds 4,170,352 2,423,078) “‘R.&I.’’Sec.).166,686,000 166,847,000 
Cash intreas.,éc 1,536,541 1,792,958) Equip. tr. oblig- 6, 413,163 8, 381,971 
Cash for interest lst lien & impt. 
and dividends 354,578 816 ,467 5s (pledged) __ - 40,270,000 37,123,000 
Cash for mat’r’ Int., &c., acer’'d 1,889,997 1,905,603 
notes, &c__..- 226,663 177,174| Unpd int.&divs. "381 833 818,928 
Agts. & conduc 1,003,709 877,045 | Vouch. &wages. 3,783,345 4,110,802 
Traffic balances 879,410 984,393 | Traffic balances 09 ,645 364,794 
Loansé&bills rec 158,861 211,560 | Mise. accounts. 373,504 384,355 
Misc. accounts 916,118 1,118,954 | Loans&bills pay. 95,000 95,000 
Mat’ls &supp.. 2,581,952 2,879,643) Taxesaccrued._. 1,332,088 1,132,168 
Securs. in treas. Sundry def. liab. 131,916 425. 959 
unpledged _... 6,308,306 6,209,651|Approp. surnlus 3,018,189 3,010,706 
Deferred assets_ 618,546 2,436,720 | Profit andloss.. 2,947,540 1,561,833 
i ae 290,529,720 288,959,119! Total .......290,529,720 288,959,119 





~V. “tol. p. 845. 


Kansas City Southern Railway. 
(Report for Fiscal Year ending June 30 1915.) 


The full text of the remarks of President J. A. Edson will 
be found on subsequent pages. Other data follow: 
ROLLING STOCK JUNE 30. 
Locomotives. Pass.Cars. Freight Cars. Miscellaneous 
192 5,148 7 











9 87 5, 68 
195 90 5,567 9 
196 91 5,847 1,112 
188 94 5,479 1,148 
168 79 5,636 1,102 
STATEMENT FOR YEARS ENDING JUNE 30. 
1914-15. 1913-14. 1912-13. 1911-12. 
Miles operated__..._.- 837 827 827 827 
Operations— 
Gross earnings per mile_ $11 Ao? $12,645 $12,365 $10,633 
Net earnings per mile__ $4,1: $4,717 $4, oe $3,340 
Tons carried......... 3,921, 733 4,066,018 915,08: 3,326,572 
*Tons carried — mile_ 11287 30, 654 1062756 ,263 1017522, O76 840,995 ,242 
Av. per ton p. m.__-_.-- -92 cts. 7.84 cts 7.88 cts. 7.98 cts. 
Froight rects. aa mile__ $9,344 $10,071 $9,694 $8,113 
Fegt. rec. per rev. A salle $3.75150 $398,6 $4.09857 $3.29778 
Rev. train-load, weg 541.74 508.38 520.11 413.31 
Rev. passengers hon 1,614, 570 2,005,881 1,775,973 —_1,701,032 
Rev. pass. carried 1 mile 64,546,023 73,356, ois 7 533 4 3,662,816 
Avge. per pass. per mile. 2.212 cts. 2.3llc¢c .542 cts. 2.547 cts. 
INCOME ACCOUNT. 
—_——-New is ———Old Basis———— 
Gross Receipts— 1914-15. 1913-14. 1913-14. 1912-13. 
i oss Sits seitn hittin $7,731,118 $8,257,449 $8. 241,359 $7,955,386 
PRs ke Catrina 1,410,618 1,675,168 7 8 1,694,580 
Mail, express, &c__.._. 894,160 1,037,786 i 076.927 1,056,343 
Total receipts____-.- $10,035,896 $10,970,403 $10,993,454 $10,706,309 
Operating Ez —- 
Maint. of way & struc_. $1,132,078 $1,143,806 $1,135,525 $1,024,840 
Maint. of equipment. -- 1, iss. 016 1,351,591 1,339,155 1,344,625 
Transportation expenses 3,397,007 3,671,223 660,700 3,661,311 
Traffic expenses_______ 36,196 324,709 324,677 315, 
General expenses_____ 489,008 418,992 450,264 400,512 
Transp’m for investm’t- Pn” '.  dipeblee.  Biewtneedet’.:- Saas 











Total oper. expenses. $6,478,821 $6,910,321 $6,910,321 $6,747,157 
P. C. of exp. to earns-_- (62.99 (62.46 (62.47) 
Net earnings__.....__- $3,557,075 $4,060,081 $4,083,133 $3,959,152 
Int., discount, rents, &c. 170,919 197,415 174,363 167 ,982 

Ded — aaa mlstieciedien $3,727,994 $4,257,496 $4,257,496 $4,127,134 

uct— 
nk $574,316 $567 857 $567 857 $465,339 
interest on bonds. ..... 1,693,298 1,700,659 1,700,659 1,677,784 
Re Sani ae ¥ 527 38,527 32,300 
Interest on equip. notes. 63 ,292 65,084 5,0) 31,144 
Hire of equipment. _--_- 97 ,925 159,920 159,920 274,362 
Miscellaneous. -......- ee 0Cl Ct 
x Div. on pref. stock 4% 840,000 840,000 840,000 840,000 

FTE Se eS $3,427,563 $3,372,047 $3,372,047 $3,320,929 

Balance, surplus... .- $300,431 $885,449 $885,449 $806 205 





x Charged against profit and loss account but here deducted from income 
account. 


OPERATIONS OF SUBSID. PROPERTIES OPERATED SEPARATELY. 


Gross. Net(over tar). Int.,&c. Balance. 
Arkansas Western Ry_.1914-15.$47,434 def.$6, +4 $37,476 def. Sept a3 








do do 1913-14. 54.495 def. 9,319 38,180 def ‘ 
K.C. Sh. & G. Term_..1914-15_ 29.453 a 7, 968 6,849 sur. 1,119 
do do do 1913-14. 30,355 q / 916 6,792 sur. 1,124 
Pt. Anher on & D__._.1914-15-. 60,103 def. 22,678 50,000 def. 72,678 
ts) 1913-14. 42,624 def. 9,915 50,000 def. 59,915 
Poteau Valley | 1914-15. 15,797 sur. 578 4,152 def. 3,574 
do do 1913-14. 10,716 def. 2,947 1,559 def. 4,506 
K. C. 8. Elevator Co._.1914-15. 43,871 def. 435 ------ def. 435 
do do 1913-14. 35, ‘440 def. 3,010 _-.-_- def. 3,010 
BALANCE SHEET JUNE 30. 
1915. 1914. 1915. 1914. 
Assets— $ $ Ltabdilities— $ $ 
Property acct.a100,624,106 99,720,323) Preferred stock. 21,000,000 21,000,000 
Prop.abandoned 6935,135 ,023,250| Common stock. 30,000,000 30,000,000 
ose. & conduc. 187,596 230,848 | First M. bonds. 30,000,000 30,000,000 
ondtvenaee c1,724,160 2,029,395| Refund. & impt 
Sons ‘s stock in i cqugae 7,000,000 16,750,000 
par) 40,100 40,100 | Equip. tr. notes 1,178,000 1,302,000 
Material & supp 948,516 838,410 | Unpaid coupons 460,524 445,146 
Loans on collat- Accrued interest 229,423 230,206 
eral security. 111,191 115,063 | Traffic balances 177,986 179,102 
Bills receivable 44,835 45,834 | Pay-rolls & accts 994,946 1,142,340 
Traffic balances 280,668 320,129 | Bills payable-_--. 297,722 324,122 
Indiv’uals & cos 579,389 787,641 | Accrued taxes. . 271,547 217,891 
U.S. Governm’t 12,204 11,169 | Renewal and re- 
Wells, F .&Co.Ex 15,552 32,187; serve funds... 207,024 237,256 
Investm'ts in & Pref div’d pay- 
advs. to pro- able July 15_. 210,000 210,000 
prietary cos.. 2,349,086 2,303,919| Miscellaneous_-. 170,393 27,746 
Miscellaneous - . 30,860 236,788 | Profit and loss.. 45,885,833 5,669,247 
Bete caccace 108,083,398 107,735,056| Total ......-. 108,083,398 107,735,056 








a Includes in 1915 cost of nropertics, $79,496,698, and improvements and 
rehabilitation, $22,522,506, less value of equipment, build Ay tracks 
pe cg ora ed which, less andres, hae has been to operating 


dismantled. b This is property abandoned in course of emeevemente. 
less salvage which was talon out of cost of pro ies and shown here as a 
separate item peng ng amortization by order o a. Inter-State Commerce 
Commission, $1,079,518, i $123,700 charged to operating gxponses 
account of other Foperty. 22 ang $70. 682 to profit’ ea loss account of right of 
ray. leaving a Delabbe c The em of cash in 1915, $1. 724,160, 
udes a reserve for aheiised “210,000 reserve for coupons unpaid. 
$460,624 available for other p 1,053,636. d After deductin 
$32,731, the estimated original cost of property abandoned and not repl 
less salvage, $13,018; My ge and expenses of sales of refunding and im- 
provement mortgage and $38,096 for misc. adjustments.—V. 100, p. 1832 


The Hocking Valley Railway. 
(16th Annual Report—Year ended June 30 1915.) 


The report signed as of Sept. 16 by Frank Trumbull, 
Chairman, and George W. Stevens, Pres., says in substance: 


Results. _ Opmetins revenues decreased $839,992, e 11.96%; ‘sd Oo ting 
- — decreased $619,376, or 12.89%; and taxes decr ,614, or 
The operating income, therefore, decreased $188,001, = 10. 64 q 
A Ei ee income decreased $156, 029, or 34.76%; rentals, &c., 
a $79,640, or 71.79%, and the interest charge increased $197.9 948, ae 
24%. The result is a net income for the year of $493,402 (decrease 
$462. 338, or 48.37%) out of which were paid 4% in dividends—one of 3% 
and one of 1% (see V. 100, ee 85). aggregating $439, 980, leaving a surplus 
balance for the year of $ 
The strike by coal —# w+ the Hocking district, referred to last year 
(V. 99, p. 1210), extended into August 1914, which, combined with the 
general business depression throughout the year and with the loss of traffic 
as a result of the sale by the Chesapeake & Ohio Ry. Co. of its stock inter- 
est in the Kanawha & Mich. Ry. Co., brought about, for the year, a loss of 
10.9% in tons of revenue freight carried 1 mile, a decrease of $839, 992 in 
total ‘operating revenues, and a decrease of $220, 615 in net oper. revenue. 
Revenue coal and coke tonnage was 6,271,163 tons, a Cocanage of 14.4%; 
other revenue freight tonnage, 2,842,376 tons, a decrease of 10. 2%; to 
9,113,539 tons, decrease 13.1%. Freight revenue was $4,912,982, a de- 
crease of 12.3%. Freight-train mileage decreased 13.9% Revenue ton 
miles decreased 10.9% %; ton mile revenue, 4.19 mills, a yf TE. rf a 6% 
Revenue tonnage per train mile, 1,035 tons, an increase of 3.5 
number of passengers carried 1 mile on steam trains was 44, 364: 279, 4 
decrease of 10%. Passenger revenue was $832,733, a decrease of 8.5%. 
Revenue per pomenew per mile of steam trains, 1. 844c., increase 2.2% 
Passenger-train mileage of steam trains decreased’ 9%. Passenger revenue 
_ per train mile of steam trains, $1.152, increase 1.1%; including mail and 
ag, oe it was $1.311, an increase of 1. 2%. 

inancial.—The changes during the year consisted in the annual pay- 
ments of ($496, 000 on equipment trusts, and in the retirement of $4,000,000 
l-year 5% gold notes vie the issue and sale of $4,000,000 1- -year 6% gold 
notes maturing Nov. 1 oi (V. 99, p. 1214, 1366, 1528 i. 

Sunday Creek Co.—T . §. District Court for the So. Dist. of Ohio, 
East. Div., enjoined a Re Be. and others from owning and controlling 
any interest in the Sunday Creek Co., a corporation all the stock of which 
had been acquired in the interest of your company and the Toledo & Ohio 
Central Ry. Co. The stock was accordingly sold for $50,000, of which 
amount $43,137 was received by the trustee under our First ‘Consol. Mtge. 
in lieu of the stock released. The court on Dec. 10 1914 approved this sale 
of the stock and the refunding of debentures of _ Sunday Creek Co. held 
by the railroads by the delivery by the purchaser of a like par amount of its 
General Mort rigage bonds. (V.99,p “145 1: V.98, p. 912; V..100, p. 370, 448). 

te tae c.—-The cost of Reena and equipment was increased d uring the 

ear by $164,243, due to $831,826 added to cost of pov creme and to 
$230.03 634 added to cost of road: total, $1,062,450, less @ deduction of 

98,207, made or use of the sale—referred to in the last 
annual report—of the old dock dw erty at Toledo to the Pennsylvania Co. 

The new dock and terminal on the east side of the Maumee River at 
Toledo have been in use throurbout the year, and the yard now consists of 
17.7 miles of track with a working capacity of 1,600 cars. The Kerrs Run 
extension of the Pomeroy Belt Ry., 1.6 miles, to the new mine of the Peacock 
Coal Co. was compl The old light 80-ft. double-track girder bridge at 

Saxe Grove was replaced by a modern heavy 90-ft. Rraaee « =e t 
uring the Bog six a rears the net addition to property 
ment, $3,763 additions and betterments, $2, 592 163; ea total, 3s. ange duip- 

Equipment: —The number of freight-train cars has been increased d: ing 
the year by 862 and now aggregates 15,073, viz.: Owned, 9,680, increase, 25; 
equipment trusts, 5,346, increase, 790; special trust, 47, increase, 47. 

New Connection with C. & O. Ry.—The Chesapeake & Ohio Northern Ry. 
Co. is oaerarstas a bridge across the Ohio River near Sciotoville, O., and 
a line of railroad ich connects the main line of the Chesapeake & OhiG Ry. 
Co. with the Norfolk & Wes Ry. near Waverly, O., and it has obtained 
treckage rights over the Norfolk & Western Ry. from that point to Valley 

eompany near Columbus, O., where it will connect with the tracks of your 

ny. It is expected ‘that ae ie & will be completed before Jan. 1 1917 
splacing the former Kanawha & een connection—See above.] 

aintenance.—1,196 tons of new MOO rails, equal to 7.6 track miles, 

and 811 tons of new re rails, equal to 5.7 track miles, were used in the 

renewal of existing main t verage amount expended for repairs 
locomotive, $1,941; per yds car, $462; oe en “ae car, 

[(Ches. & Ohio Ry. owns $8,825,000 of the cap ital See report of 
that company above and map on page 25 of “Ry. & Laddos, “Section. 


TRAFFIC STATISTICS. 


1914-15. 1913-14. 1912-13. 1911-12. 

Miles operated June 30-_ 352 352 352 352 

Operations— 
Pass. carried (steam)__. 1,487,909 1, esi. ra 1,780, es 1,725,129 
Pass. carried (electric) __ 322,128 4,744 496, 7 
Pass. carr. 1 mile(steam) 44,267,279 49, 193° 241 52,628, 408 52 053 717 
Aver. rev. per pass. per 

mile (steam)____._ 1 af cts. 1.804 cts. 1.721 cts. 1 yo 
Tons freight carried___ 9,113,539 10,487,048 11,178,636 10 oo8 ori 


Tons freight carr. 1 mile 117 1899998 1 1s} 38 895 1453682875 1377072 = 











Av. rev. perton per mile 0.419 cts. 6 cts. 0.438cts. 0.433 
Av. rev. train-load (tons) 1,035 1,000 988 $53 
Earn. per pass. tr. mile_ $1.31 $1.30 $1.28 $1.18 
Earn per frt. tr. mile___ $4.34 $4.26 $4.33 $3.69 
GENERAL ein: ACCOUNT YEARS ENDING JUNE 30. 
Revenues— 914-15. 1913-14. 1912-13. 1911-12. 
ae ee eee a. be, 982 $5,601,382 $6,365,7: ae $5,958,009 
PR bias nakdoae 832:733 910,311 929,99 874,596 
Mail and express_____- is ,035 121, pia 521 ‘O18 471,074 
EN. ccstcate 2,403 387 ,655 
Total oper. revenue... $6,181,153 $7,021,145 $7,817,644 $7,303,679 
Exrpenses— 
Maint. of way & struc__ 707 ,207 $668,455 $781,109 $853,403 
Maint. of equipment... 1,158,671 1,460, es 1,595,266 1,192,191 
Thais acndodand 9 107,57 106,384 99,621 
Transportation ________ 2,033,491 2,391,641 2,332,475 2,245,657 
Miscellaneous operations 1,483 
SE wasccindickecae 72,602 175,422 168,609 188,170 
Total oper. expenses. $4,184,370 $4, arr 746 $4,983,843 $4,579,042 
Per cent exp. to revenue (67. 7) 68.4 (63.8) 2.7) 
Net operating revenue_. $1,996,783 $2, a1", 399 $2, 833,801 $2,724,637 
Other income__...._.-. 292,891 448 ,920 772,478 694,156 
Gross income_.....-. $2,289,674 $2,666,319 $3,606,279 $3,418,793 
Deduct— 
Interest on funded ) $1,346,451 $1,148,503 { $1,055,660 $995,943 
Int. on equip. trusts__- 58,510 75,370 
pares Se Sit AEE RII 418, ot 451.136 477,900 414,188 


110,939 97,805 102,456 
(8)879,960(11 14) 1264943 (7)770000 








on 
,653; also less credit of a500 ICO to uipment from 
344 salvage equipment sold or 


renewal and OOS: i end $206 244 


Dividends ‘paid Saabs an 
Total Getnctions....-- 252 $2,590,538 $2,954,8 , 2.357 957 
Balance, surplus__..... bat 422 ‘$75,781 $651,461 $1,060,836 
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[Vou. 101. 











BALANCE SHEET JUNE 30. 














1915. 1914. 1915. 1914. 

Assets— x $ Liabilities— $ $ 
Road & equip. _.a42,160,886 42,210,235 | Capital stock....11,000,000 11,000,000 
= »prop.,&c., Mortgage ante ao Ne 872,000 19,872,000 
-» Dledged... 408,089 408,089 | 6% gold notes '15. 4,000,000 4,000,000 
oo. “unpledged - 23,503 5,808 | Equip. tr. oblig’ns 2,327,000 2,823,000 
Misc. securs., do. 761,500 1,566,718 | Vouchers & wages "840, 682 648,872 
Special dep. acct Traffic balances_-_ 455,142 498 669 
eked’ | usmedaw 800,000 | Loans & bills pay. 1,100,000 1,400,000 
Materials & supp. 763,292 784,299 | Miscell. accounts. 64,417 140,429 
Advances........ 3 53,935 | Int.,divs.,éc.,due. 371,109 368,827 
Rit inentonwe 832,780 973 ,424| Accrued int.,&c.. 137,170 138,617 
Loans & bills rec... 82,315 102,347 | Accrued taxes-_-.-_ 263,500 284,506 
ic balances_ 47,790 50,060 Oper. reserves -_--- 11,793 17,517 
Agents &conduct. 419,582 361,502 Oth. def. cred.items 147,968 344,389 
M . accoun 375,62 356,592 | Add’ns to prop’ty 181,409 181,409 
Securs. in treas._.. 1,844,176 2,785,501/ Fund. debt retired 131,332 ------- 
aA 29,12 29,837 | Sinking fund_-_--- 817 190,097 
Insurance fund___ 36,859 34,703 | Insurance fund__- 36,859 34,703 
Other def. assets. 74,844 105,599 | Profit and loss.._.b6,973,781 8,685,614 
RESET 47,914,979 50,628, a B naliniaeaell 47,914,979 50,628, ” 

a After deducting reserve for accru depeiis of equipment, $1,22 
429. b After deducting in 1914-15 <1, 765,255 for old accounts written cer 


and suadry adjustments.—V. 101, p. 448, 


International & Great Northern Ry. 
(4th Annual Report—Year ended June 30 1915.) 
On Aug. 10 1914 Jas. A. Baker and Cecil A. Lyon were 
stay receivers of the property by the U. 8S. Circuit 
ourt for the So. Dist.of Texas, on complaint of the Central 
Trust Co. of N. Y., trustee of the First Refunding Mort- 
Rage (V. 99, p. 467, 1451). In the very full annual report 
hornwell Fay, Assistant to receivers at Houston, Aug. 12 


1915, wrote in substance: 
Receivers’ Certificates.—There were issued oon ft 1509), 8338 
ceivers’ certificates seoeny May 1 1915 (V. 100, 1 1810, re $238, 15 
of which were used to pay interest on the lst M. ds due 
balance were sold at oa. the proceeds of w teks are now in AR cane 
for betterments and improvements, $150,000 thereof to be used for ballast- 
ing tracks. The Court’ 2 authority, under which these certificates were 
issued, further provides for an issue of $100,000, par value, to be applied 
as the initial payment on the purchase price of 1, new s underframe 
cars, the contract for which has been executed under date of July 1 1915, 
cars, 60 tg lbs. capacity; 500 box cars, 80,000 ak 300 
Delivery will commence in Septem 
All eeeconens ay betterment work done since Aug. 10 19111 has been 
Fized Chany = 4 ea ees SS be Apne pene rd f the C 
rges.—Summary o c es Pp: under orders of the Court, 
out of funds com into the phy from the 0 operations of the 
{by nares (a) Principal of equipment notes of 1918 and 1913, $138,000; 
b) ite Equipment notes of 1918 and 1913, $56,233; Colorado bridga 
2,860; first mortgage bonds, $338,715 [out of $677 ,430); remain- 
ing, 3338.75, 1 paid from proceeds of receivers’ certificates as stated above]; 
equipment notes, $18,999; .. 564,807. 
mi interest on the First Refun M. bonds [amount out $1,108,000, 
y $67,000 June 1915) an S-year 5% 5% gold no aates [$11 ‘000,000j 
is. in default under receiv ership proceedings of 


-—Gross opera e 
of $879,782, or 8. rss. There was a decrease in all months throughout the 
year, except in Dec., Feb. and May, but the total increase in those months 
was ~ sufficient to affect very ma y the heavy decrease in the other 
=o 5 SP scon the first five months, d wh: period there was a 
decrease 5,628, due to the general financ condition of the country 

in ent to the outbreak of the uropean war. There was a decrease o 

$350, 213 in freight revenue, or 5%, while there was an increase of 1% in 

- e number of tons of revenue freig hit carried, and of 9.6% —\ the number of 
ie onntaes one mile. The decrease in syvenae derived from handling this 
0 Is, due to a decrease of 0.164 cents in the rate earned per 
3.5%, occasioned by the general low class of commodities 
the increase in the av e miles hauled 

show the impracticability of a com- 
of ‘“‘net operating revenue,’’ on ~ ay Bs the vast erence in 
= of A oneeee handled. clearly shown that the 
results for t MP fa der conditions ‘that existed in the previous 
year would have added $1 029.1 118 to freight revenue without any additional 





cost of o tion, which would have the “‘net operating revenue’”’ 
to $2,241,294, an increase i hag the previous year of ,354, instead of a 
decrease of $638 ,7 63, ph ne! the actual _ 

The cotton to: Dated d decreased 7% , notwithstan there was 
an increase of 40,73 bolee in the tonnage secured I.& G.N.com = 


from 
tive stations, which was more than offset by a decrease of 47,371 bales 
non-competitive stations, due principally to short cotton crop jn East 
Texas. he cotton tonnage received from connections increased 47.4%. 
The heavy decrease in passenger traffic is due to the general Gease de- 
pression prevail throughout this section of the country, in respect of 
Which the l. & G. N.is only participating in its share of reduced revenues. 
rtation exp ecr d $436,878, or 9.6%, compared with 
a decrease of 8.8% in gross operating revenues, and an increase in work 
gy em as shown by the revenue freight ton miles, of 9. 6%. 
intenance.—Maintenance of way and structures expenses decreased 
$03: 271 or 5.7%. During the previous year the expenditures for mainte- 
genes | rt) and structures were abnormally large, ow: to one unprece- 
floods and washouts, amare in excess of $200,000 were made 
eb in order to repair and ye the roadway and bridges destroyed. 
Expenses of this nature included the current year’s ay ap ae 
mone ,000, as the result of heavy rains and washouts in 
@ expenditures for maintenance ww. very oa — compared 
with the previous year, notwithstanding the decrease shown. The average 
expenditure mile of road d the year was $1,392, as compared with 
shai .476 for the previous year. umber of cross-ties renew 609,790. 
he expense of keeping up the track asa whole has been unduly large be- 
cause of the fact that very little of the road has been ballasted. About 22 
miles out of Houston were ballasted several years ago with shell, but the 
ony completely ballasted track has my between San Antonio an a: 
Maintenance of equipment expenses increased $469 056, or 42%; of this 
amount, the ‘“‘depreciation accounts’’ contributed $92,851, due to an in- 
crease in the rate of depreciation ed, 3% on locomotives and passenger 
cars and 4% on freight cars during the last nine months of the year (com- 
pared with % of 1% on all classes of equi =o during the same period of 
the preceding year). The change in the - Commission's accounting 
classification, effective J ote gt 11914, AAD ‘that premiums paid on equip- 
ment insurance be maintenance of equipment accounts, is re- 
8 tote for $15, Set ort of the An r] such expenditures were theretofore 
cere direct to general expenses. ery che 8 ot Ss the previous year there 
was a credit item of $102,689 which at 1914-15. On acommon 
basis, therefore, the increase was $257, 
The average cost of r unit 7 es et owned: Locomotives, 
$3,476; passenger cars, L. 084; freight cars, sug) series cars, $52. 
Tazes.—Taxes accru ow an increase of $60 necessary in order to 
adjust the tax liability account to_basis of sok dieeuaton due to 
under-estimates made by the Tax Department oy respect of the actual as- 
sessments for the two > presses years, leaving a further $19,833, which will 
be adjusted b —~ —- of $5,000 for July, Aug., Sept. and Oct. 


of the succee 
Improvements .— tatement of additions and betterments, amounting to 
$624, F00. less Sis. 324, value of p property y abandoned and adjustments— 
net $438, 776—notabl for pallast. § $124,788; for bridges, trestles and cul- 
or s 


verts, $1 ngs an , $63 .854. 
i 5 the addition of a el 194 freight cars built and rebuilt, 








60 364 
pment. 64 ith 
— — 9 r 108 cars placed in service through operating ex —s 

great deal 110 and heavy repairs; our freight car equipment is yiel 
more service vl than it did one year ago, notwithstanding the d de. 


224 cars in total number owned. 
“ane: Ship Channel.—The Houston Ship Channel has been completed 
and is now for traffic. 1° te ogee CO miles in length. extending from 
Bolivar R eg J ae 2. Sed is 25 feet deep, 150 wide at bot- 
tom through Nays eB me 100 feet wide thence to Houston é 
24 tay rs S00. p& Benne to a depth of 25 feet was ap- 
proximately Ss 250,000 of which was su bed by the City 











’ of Houston and Harris County. 
of Houston has voted a bond issue of $3,000,000 to provide for wharves and 
docks, but on account of litigation by a few citizens, this money is not yet 
available; however, it is confidently expected that the litigation will be dis- 
posed of within the immediate future, and that the money will then become 
available; in the meantime, construction work on the first unit of the city 
wharves is under way and being paid for out of the general fund. The first 
unit of the wharves is 650 feet long by 145 feet wide, constructed on creo- 
soted piling, with a reinforced concrete warehouse 435 ft. 100 ft., fire- 
proof, the cost of which will approximate $150,000, and wit be completed 
ms or before Aug. 10 1915. 
teamship service between New York City and Houston has a a 

om the first sail to be made from New York on Aug. 10, an 
days ‘thereafter. This service will be provided by the Puaneae ‘Gult & & 
West Indies Steamship Co., subsidiary “ the Mallory Line. The first 
unit of the city wharves above referred to is located on the south — of the 
channel, on tracks owned by the Yay ad Houston, but connecting with and 
: erated exclusively by the I. The new port is attracting atten- 

tion all over the country, and ame a number of anes industries have been 
established along the channel and others are seeking locations thereon. 

The International & Great Northern Ry. owns about one mile of frontage 
on the south side of the channel, immediately below the turn basin, and 
this property is approximately 800 feet wide. By reason of t' position, 
and the location of the first unit of the city wharves on our tracks. and the 

opportunity, thus afforded us for solicitation, it is beliewed that very con- 

erable additional tonnage will be developed. 

Thrall Oil Field.—In March an oil field was discovered near Thrall, a 
small Be station just north of Taylor, on the Gulf division, where a num- 
ber of wells yok een brought in Producing a very h grade of crude 
ar ie in a tas uantities. here were shipped m this station 

June 1 S19 tank cars of crude oil, yielding a total 
soraibe yor $67 ,2 8. a an average of $36 95 pe car, which ng J hauled an 
average distance of 133.71 miles. Furthe now nogrecy 
The present production, if it continues, will add isle iy $3 
per annum to our freight revenue. 

Outlook.—The crop conditions in the territory served by the I. & G. N. 
and its enportans connections are very favorable at this time, and with 
continued favorable weather conditions the yield of agricultural products, 
especially cotton and grain, will be very large, and unless the European war 
causes a hindrance by the fore markets, ‘the he outlook warrants 
the prediction that there will be a considerable increase in the general 
movement of traffic. Many new industries and improvements have lo- 
cated on the lines during the year. 

General.—The receivers were appointed at a time when general business 
depression in this section was very acute. The European war had just 
begun. The earnings of the property, which for the previous year had not 
been good, began to show steady weekly d decreases, particularly in passen- 
Rar earnings, which, however, was common to all in this section. 

he competitive features also are particularly acute, as there is no town of 
nv Bee apy. 4 on the line which has not from one to three or four other 
Moreover, the does not have anything like the traffic which 
it could handle without any increase in expenses except actual train expenses. 
The population and the industria] conditons have not kept pace with rail- 
road construction in this State, The only salvation is to obtain better 
rates. The Texas RR. Commisson now has the whole question of increas- 
ng Sola rates under consideration. 
isastrous floods in April caused many washouts and stopped traffic 
for several days, and by reason of the washing away of the f: work under 
the bridge which was being constructed across the Trinity River at River- 
side, delayed —— between Houston and Palestine by the direct line for 
more than two weeks 

Bonds.—Funded debt was decreased by payment of $138,000 equipment 
obligations Lg the receivers from current operations, and the issuance of 

,000 First Refunding M. bonds under decree of the Court to retire a 
tion due the estate of Jay Gould; net decrease, $71,000. 

anted urns in the U. 8. District Court at Houston, Tex., in May 1915 

a decree of eeeeare, Pe cee a ~ yd Ref. M., but the sale has 

—_ ee: hat the interest due Nov. 1 

1915 Las pas a promptly on bo on det 11.200 200,80 500 lst M. 6% bonds, $196 / 000 
Colorado Bridge Co. 7s and $700 ,000 receivers’ certfs.—Ed .] 


RESULTS FOR YEARS BNDING TUNE 30 


In addition to this subscription, the i 


INCLUDING RECEIVERS' 





OPERATIONS AFTER AUG. 10 1914) 

Statistics— 1914-15. 1913-14. 1912-13. 
Average miles o _ eee t e 
Passengers tc engbenna 1,509.3 2,009.859  2,128'245 
Passengers carried 1 mile__......--- 70.843. 339 a :078.035 101.038.566 
Rate per passenger per mile__-...... 2:479 cts. 2.491 cts. 2-4 39 cts 
Ti PCC sci cessatdusctiosnce 3,592,579 3 556. aes 3,896,793 
Tons carried 1 mile_____...-.------ 637,154,661 580, 7 696, 410, 512 
Revenue per ton per mile____..--_--- 1.045 cts. 1 "308 ie. 1.161 - 

Basis— ——— Old 
erating Revenue— 1913-14. 1913-14. 1912-13 


$7,024,295 $7,024,295 $8,07 





$6 082 

ypesenger SE et ha aa te 1,780,208 2,274,688 2,274,688 2,500,2 
Mail, express & miscell]_ 504,456 542,612 542,612 584,955 
SE on ovina neues 124, 121,813 99,779 100,628 
BE ccntiiiniieons $9,083,626 $9,963,407 $9,941,374 $11,260,565 

aeeeae, Ex pene 

tenance o way, "&e. $i, 539, is $1,633,054 $1,633,202 $1,472,197 
Maing of equipment... 1,585, 1,116,873 1,110,369 1,557,565 
Traffic expenses -_------ 50 86 A 321,03 19,663 
4, sat ptt 4,558,461 4,556,773 4,796,525 


Transportation expenses 
eral 

















Gen expenses. _-_.. 61.452 399,001 400,198 381,529 
Miscellaneous - -------- et 040 34, ga} 
Transporta. for invest_- RRS erage 
WE ssudtbihdsiiwes $7 871,449 ,062 ,467 ,021,580 5 527,479 
Net oper. revenue_--_-_- $1,212,177 1,900,940 1,919,794 ° ,086 
Outside oper. (net det. a Ramee’) eReeae 18,854 21,014 
Total net revenue__.. $1,212,177 $1,900,940 $1,900,940 $2,712,072 
Taxes accrued......... 400 ,000 339,841 339,841 340,000 
Uncollectibles.......-- St i eemeee . | ates : -.) saiembiea 
Operatingincome.... $806,500 $1,561,099 $1,561,099 $2,372,072 
Hire of wo ecm esate 390,726 ae Mateee” ° ) eee 
Joins, fac acility rents_.... 69,630 65,223 65,223 71,022 
es 33 BRR BBD 10.519 
Goose corp. income.. $1,267,741 $2,021,174 $1,632,202 $2,454,073 
eductions— 
Joint facility rents... $108,159 $107,881 $109, $105,285 
Hire fe equipment-----. 895,255 1,036,259 647 388 751,418 
Interest on , ne debt_ 482 1,307,730 1,307,730 1, ttt 7a7 
Dividends (Mieco... 648.343 = 18.300 “16.133 12.135 
Total deductions.... $2,389,138 470,070 $2,081,098 $2,266,555 
Balance, sur. or def. _def.$1,121 ‘397d $448, 896d $448, 896sur ritie 518 


BALANCE SHEET JUNE 30. 











1915. 1914. 1915. 1914. 

Assets— 3 8 Liabilities— $ $ 
Road & omen | *37 ,573 ,324*37,243,133 |Common stock... 1,422,000 1,422,000 
Secur. pledged as Preferred stock... 3,400,000 3,400, 

collateral, &c..12,150,000 12,150,000 | Mortgage bonds_- 26,347,000 26,280,000 
Mise. phys. prop- 7,409 7,409 | 3-yr. 5% notes. -all ,000 ‘000 11,000,000 
Cash in hands, &c. 88,926 78,331 Receiv. equip.notes 133,000 1,000 
Union Comp. & Equip. notes I. & 

Wareh. stock... 4,400 4,400 weer 850,000 950,000 
Traffic, &c., bal.. 138,074 91,726 Receivers’ certfs_- ere ae 
Proceeds rec. ctfs. 252,130 ---...-- Traffic, &c., bails. 315,100 264,455 
Ag’ts & conduc’rs. 270,452 258,142 Vouchers & "wages 1,826,918 1,376,298 
Materials & suppl. 691,459 715,556 | Miscellaneous - - -- 10, 85,357 
Miscellaneous.... 450,690 458,256 | Matured interest. 862,310 9,650 
Sink., &c., funds- 18,681 18,681| Unmat.int.&rents 180,009 401,773 
Pref. ‘claims unadj. 78,336 61,400 | Taxes accrued__._. 150,190 116,098 
I. & G. N. Ry. Other unadj.acc’ts 228,192 yl 

general account 782,819 --....--. Cond’l interim ctf. 5,078,000 5,078,000 
Other unadjust., Rec.rs’ gen. acc’t. 782,819 -....... 

&c., accounts... 35,840 146,332) Res. fund (5%)-- 80,000 80,000 
Profit and loss... 723,802 --..... Profit and loss.... <~...... 389,630 

RL Re | 53,266, ee 51,233,367 Se my ....-----53,266,341 51,233,367 

% Attar deducting $347 3 r accrued depreciation. a Mae 


94 for reserve 
tured and unpaid in 1915. pak 101, Dp. Told. 370. 
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New York New Haven & Hartford RR. 
(Preliminary Report for Fiscal Year ending June 30 1915). 











June 30 Year— 1914-15. 1913-14. Inc. or Dec 
Operating revenu3....._..____._- $55,379,263 $37,452,592 —%2,073,329 
Operating expensas__._....._____- 44,126,624 49,233,010 —5,106,336 

Net operating revenue._____---- $21,252,639 $18,219,532 +$3,033.057 
 SOSNB 6 ic ccna enndusdes 2,743,921 563,354 *< 43 
Unoollectibles .............-..... et sciwwe . 

Operating income_.......-...-- $18,500,888 $14, ase. 298 +$3,844,660 
Hire of equipment__.....-.---.-. 232,606 410 —12,804 
Dividends recaived_........-..._- 1,450,666 3. 331 t00 —2,071 -— 
Interest, &c., recsived............ 1,337,537 2,049,376 —662, 

Inc. lease of roads.___._--------._- 1,779,03 129.368 +1, 649. rat 
iscellaneous income_-_.......-.-- 1,006,352 1,264,952 — 258.600 
I CUR isc onsite ciomawe $24,357,132 $21,867,594 +$2,489,538 

Interest, rentals, &c.............. 22,049,161 21,598,931 +450,230 
Net ce olen 2 SE Sep ie $2,307,971 $268,663 +$2,039,308 

DE Ge anccespndencucnak.? Savane (144) 2356769 —2,356,769 





Balance, surplus or deficit... .sur. $2,307 ,97 1df£$2,088,106 +$4,396,077 


pasting gee ‘in 1914-15 include maintenance of way and struc- 
tures, $7,729,240, and maintenance of equip pment, $9,780,329, against 

831, 064 and “si, 339, i r Bae y get he n 1913- 14, and transportaton 
expenses, 3,702 in 1 against $26, 868,687 in 1913-14, Com- 
par> V. 101, p. 350. —VvV. OL <~ 370, 288, 213. 


Missouri Pacific Railway. 


(Preliminary Statement for Year ending June 30 1915.) 


COMBINED RESULTS OF MISSOURI PACIFIC AND ST. LOUIS 
IRON MOUNTAIN & SOUTHERN. 





Old Basis————— 
1913-14. 1912-13. 





13-14. 
Gross earnings -..._.-_-. $58; 209. 306 $59. 9985. 731 $59,793,900 $62,155,506 
Operating expenses _... 42,559,670 43.122,373 43,122,373 44,698,997 
Net earnings_._..._- $15,649,636 $16,863,358 


$16,671,527 $17,456,509 
3 93,005 











Taxes accrued._..._._- 2.513.432 2,314,349 
Operating income--___$13,053,640 $14,084,731 $14,084.731 $15.049,155 
Other income -......_. 1,103,175 1,130,721 2,447,779 2.463.599 
ear ae ee $14,156,815 $15,215,452 $16,532,510 $17.512,754 
Total deductions ______ 15,397,361 15,140,760 16,457,818 15,950,021 
Balance for year__def.$1,240,546 sur.$74,692 sur.$74,692 sr$1,562,733 


—V. 101, p. 923, 773. 


Minneapolis St. Paul & Sault Ste. Marie Ry. 
(27th Annual Report—Year ended June 30 1915.) 


Pres. E. Pennington, Minneapolis, says in substance: 


Results.—For the re system the gross earnings decreased $1, er oes. 
net earnings decreased $113, and the surplus income decreased $260 
The decrease in freight revenue was $580,633, largely due to Saceesil 
= ments of lumber, manufactured iron, machinery, building materials 
agricultural implements. In live stock shipments there was a further 
fnerease during the year. Shipments of iron ore also show an increase and 
with the development of the Cuyuna Range there should be a continued in- 
crease in shipments of this commodity. 
The decrease in passenger revenue was $859,154. due to Sepreme® busi- 
ness conditions, but it has been found impossible to materially reduce the 
passenger train’ expenses. While the passenger revenue decreased 13%, 
Phe decrease in miles run by p: er trains was but 544%. 
one expense shows ecrease of $904,685 Owi to the de- 
business handled, our r facilities have not been fully employed. The 
my expenditures in previous years for permanent bridge ana road work 
for new _eualoment have contributed to the reductions in maintenance 
nsportation expenses show a decrease of $466,076, caused 
partly by decrease in business handled. Every effort consistent with safe 
iness has bee: e to reduce transportation expenses. 
Acquisitions, Re. —During the year the compaay purchased the railroad 
y. Co. 


and pro of (@) the Fairmount & Veblen R . extending from Fair- 
mount, to Grenville, 8. Dak., 87 miles, and commenced o — 
of same, July 1 1915. (b) The Minnesota Northwestern Electric - Co., 
extending northeast from Thief River Falls, Minn., 18.55 miles. The Min- 


ae my orthwestern Electric Ry. Co. will continue to operate the property 
under lease from this a “9° (see table below). 
The only new construction in progress at this time is an re from 
Van Hook, N to the Missouri River, a distance of 10 m 
During the year there has been expended for add'ns & bet" - $723. 830. 
Equipment changes amounted to $72,231. 
We purchased 400 40-ton-capacity steel-frame box cars and 100 40-ton- 
capacity steel-frame automobile cars, which were delivered during Aug. 
19 5, ond six switching locomotives for delivery in Dec. 1915. 
During the Hs the company has continued its efforts to assist in the 
pm “ ~y o Re on territory tributary to its lines. The results have been 
ngly satisfactory. 
nde The outstanding funded debt was increased during the 
one sale of $2,637,000 of our Ist consol. . 100, p. 812, 15 0) A | 
. Central 3- -year 5% eee gold n>tes (V. 100, p. 557). 
ohne yee | funded debt was decreased by $1,366,500 through the 
retirement of $982,000 of our equipment trust obligations, also Wisconsin 
Central Ry. obligations F* sohows: ; Rgalpae Trusts $367 Be 500; First Gen. 
M. bonds, $12, ;M. bonds. $5,000 
Outlook .—The Scheme ‘pintes have an excellent grain crop this 
ear. This should produce considerable increase in tonnage, and if general 
usiness conditions improve the results for the current fiscal year should 
show much improvement. The property is in condition to economically 
handle a largely increased business. 


Expenditures for Year, Aggregating $2: 489 314, for Construction & Equipment. 
Ambrose extension___._____ $66. 233 | Fairmount & Veblen Ry .-$1,159, ale 
Makoti extension.___.-____ 591.893|Add'ns & betterm’'ts_.__- 505,976 


Aber. Bism. & N. uipment 
Minn. N. W. Elec Rey ellaneous--._......-. 9 
[See map Oanadien’| Pacific Ry-, Peake is “Electric Ry.” Section. i 


(1) Results for Entire System for Year 1914-15. 


- Ry..Cr.1 O17 | E 














Co.'s Own Chicago ey — 

**Soo"’ Line. Division. 914- 913-1 
Gross earnings-_--_-_._- $17,817,855 $9,945,370 $2". eg 225 $29, 306, $23 
Operating expenses_... 11,059,594 6,751,780 17,811,374 19,354,259 
Net earnings. ---...- $6,758, 33} $3,193,590 $9,951,851 $9,951,964 
Inc. from other sources. 1,043,9 61,281 1,105,246 1,129,953 
Total income_____._- $7,802,226 $3,254,871 $11,057,097 $11.081,917 
Fixed chgs., taxes, &c_. 4,828,222 3,118,139 7,946,361 7,710,719 
Balance, surplus -- _- $2,974,004 $136,732 $3,110,736 $3,371,198 


(2) Results for Minneapolis St. Paul & Sault Ste. Marie. 
Statistics— 


1914-15. te” 1912-13. 1911-12. 

Average mileage for year 3,044 2,915 2,74 
Operations— 

Tons rev. freight carried 7,312,385 7,203,034 7,761,407 6,200,764 
Tons rev. frt. carr. 1 m_1525833 072 1620174676 2072932191 1652831716 
Av. rate p. ton Pp. mile... 0.824 cts. -788 cts. 0.740 cts. 0.722 cts. 
Frt. earns. per frt. tr.m. $3.27 18 $3.12 $2.8 
Av. tons rev. frt. tr. m_ yh see. 74 421.72 395.50 
Rev. passengers carried. 2,4 2,5 02 2,248,502 1,930,486 
Rev. pass. carried 1 7 Ta § sis, 3a 210, vot (638 198,188,238 168,920,156 
Av. rate per pass. ade 2.028 cts 2.106 ¢ 2.303 cts -29 cts. 
Earns. per mile o $5,854 $6, 276 $7,192 $ 6,119 





e 


Earni lois.” Yoia44. 1013s, 1912-13 
3— -13. 
Seal... -csnak $12.576.374 $12,754,423 $12,748,506 $13,330,648 
3.310.391 4,436,911 4, 436, 911 4,564,256 
ie aeRO 
193,505 221.853) 339'598 
476.207 559,597 
Total earnings. .-.-- $17,817,855 $18,717,690 $18,274,379 $20,968,554 








43. 
354,057 























Expenses— 
Malavenanes of way,&c. $2,096,307 $2,405,187 $2,383,740 $2,292,993 
Maintenance of equip’t. 2,724,036 3.160.909 3,070,670 ,603, 
Traffic expenses____._. 337.332 375,815 375,8 aie 357.51 
Transportation... - 5,495,980 5,755,346 5,664 aes 6,090,411 
General expenses_____. 334,840 "889.585 427,7 458, 
Outside operations--- _- 92,537 122,386 
Transporta’n for invest. Cr71.438 <.---- 9 «20s scan=n 
Total expenses__-___ $11,059, at) $12,209,228 $11,922,225 $11,803,009 
Per cent exp. to earns__-_ “62 (65.2) (65.2) OF-5) 
Net earnings......-.-- 788-361 $6,508,462 $6,352,154 $9,165, 
Outside operations (met) $$ -.---.  -.---- 156,308 148,912 
Total net revenue_-__- 6. 758,261 $6,508,462 $6,508,4 $9,314,457 
Taxes ecorued Cacedabes ’ 1.135.439 1,182,367 1,182, 367 1,298,968 
Operating income___. $5,622,822 $5,326,095 $5,326,095 $8,015,489 
Other income.......-- 21,043,965 1,083,244 1,083,244 871,051 
Gremosrpoeste income $6,666,787 $6,409,339 $6,409,339 $8,886,540 
educt— 
Interest on bonds-__-_-.-- 2, 795. 289 $2,639,029 $2,639,029 $2,506,280 
Int on equip: notes .227 * "390/109 'S16'809 816.800” "244095 
Int. on Central 
leased line certificates 446,784 446,764 446,764 445,837 
Rental of terminals_-_ -_- 151,601 153,145 153,145 162,926 
h 7% div. on preferred_ 882,238 882,238 882,23 882,238 
h Div.oncommon (7%) 1,764,476 1,764,476 1,764,476 1,764,476 
,. eS eee $6,339,497 $6,202,551 $6,202,551 .005,852 
Balance, surplus_...._- $327.290 $206.788 $206,788 38-880 ,688 





g Other income in 1914-15 includes: Dividends on stocks owned 605.238 = 
interest on bonds owned, $14,636; hire of equipment, $275,996; in 
discounts and rents, $2338, 4. 

h Divs. are deducted by company from profit and loss, but are shown 
above for the sake of simplicity. 





(3) Results for Wisconsin Central 5 (Chicago Division). 
Statistics— 914-15. 1913-14 1912-13. 1911- 2 
Average miles operated_ 1,120 1,123 1,092 1,091 

Operations— 
Total tons carried___._- 6,038,588 6,442,420 6,784,779 842,231 
Tons carried one mile__ - 1033477. ay 1150251 —_ 1259917715 1oaiss? 528 
Av. rate per ton per mile 0.697 0.663 c 0.647 cts. 0.670 cts 
Av. rev. tons per tr. mile 455. 33 463. 96 469.78 445-73 
Earns. per fre. tr. mile__ $3.18 $3. rt zo,0% $2. 
No. passengers carried.. 1,952,131 2,030,62 929,148 1,826, 
No. pass. carried 1 mile_ 105,651 004 113" 900, soz 109° 76: rg 100,124,362 
AV. earns. p. pass. Dp. m_ 1.89 1.87 1.08 1.83 cts. 
AV. earns. p. pass. tr.m. ti $1 30 $1.01 
Gross earns. per mile-_-- $3. ars $9,425 $9587 $8,700 

3-14: 1913 194 OG 12-13 

oO sing Revenues— 9143.” 91 - ‘ 

a Oe $7. 237.916 $7,630,500 $7,623,741 $8,155,027 


Pesagers Oi <6 Siecshiome & 1,994,824 2,227/958 2.227.958 2.034.186 


Mail, express & miscell_ 548,002 $06 Oust 649,556 606,020 




















Incidental _..........- 164.628 174,045 
SA ES ea at $9,945,370 $10,588,533 $10,501,255 $10,795,233 
Expenses— 
Maint. of way & struc_. $1,211,190 *}. 290. O82 $1,209,789 $1,193,096 
Maint. of equipment... 1,252,718 2,758 1, Ay 090 1,375,307 
Traffic expenses______- 260.189 821 235.821 .537 
Transportation expenses 3, 1%. 415 3,041 125 3,937,187 4,005,944 
General expenses____ 536 103 ast 215,825 224, 
Miscell. operations... - 2. 612 95,265 
Transporta. for invest_— Gea 9° ‘sates. nesece, .. "eee 
ES i= ee we ee: eae $6,751,780 $7,145,031 $7,019,712 $7,088,248 
oy . exp. to earnings_ # (67. (67.5 (66.2 
operating revenue__ $3,193,590 $3,443,502 $3,481,543 $3. 706,92 
Outs é operations a 2. wana def38.041  def2l. 
Debel Oh... wncddwne .193.590 443,502 $3,443,502 $3,685,691 
axes we ee oe eae - 667 614 * 7,473 597,473 465,157 
Operating income_._. $2,525,976 $2,846,029 $2,846,029 $3,220,534 
Other fecomme AR REE . 61,281 46,709 46,709 49,039 
Fem at cncnite es $2,587,257 $2,892,738 $2,892,738 $3.269,573 
é — 
Interest on bonds, &c__ $1,658,623 $1,630,383 $1,630,383 $1,604,467 
Hire of uipment PIRES 134,502 241,587 241,587 123.622 
Rentals of terminals____ 657 ,400 503,072 503,072 435 887 
ee RE Re 2, 
Preferred dividends._... *450,688 *450,688 *450,688 *450,688 
Es, int aicibialae<binds $2,901,213 $2,825,730 $2,825,730 $2,626,911 
nag gc? def.$313956 sur.$07,008 sur.$67,008sur.$642,662 





* Includes in 1912-13 Nos. 10 and 11, $225,344 (2%) oe: in 1913-14, 
Nos. 12 ani 13, $225,344 (2%) 2ach, and in 1913-14, Nos. 14 and 15, 
$225,344 (2%) each. Taos3 dividoads are daducted by the company from 
profit and loss surplus, 615 ar} 1) v2 a3 above for tha sake of simplicity. 

“SOO LINE” BALANCE SHEET JUNE 30. 
1915. 1914. 1915. 1914. 
Liabilities— 3 


Assets— $ - $ 
Road & equip. .x115,589,722 113635,292 |Common stock...25,206,800 25,206,800 








Secur. of proprie’y, Preferred stock...12,603,400 12,603,400 

affil., &c., cos..y5,680,437 5,453,528) Bonds __..-.-..-- 71,436,450 68,785,000 
Oth. sec. owned__g2,429,553 1,930,983/ Equip. tr. oblig’ns 6,075,000 ,057 ,000 
Misc. phys. prop. SEE .Oee . . etakhes Traffic, &c., bals. 322,017 215.655 
Material & suppl’s 2.027.998 2,841,486| Vouch. & wages... 2,531,436 2,871,635 
CA stb elasdcs 6,048,447 4,479,428|Taxes accrued_... 417,126 502 ,629 
Bal. due to agents . 225,403 1,210,475/Int., &c., due_._.. 2,139,687 1,390.585 
Unmatured divs_- 111,696 111,696 | Interest accrued... 132,819 140,658 
Traffic, &c., bals. 149/522 291,601 | Miscellaneous_... 491,940 306 ,067 
Misc. accounts... 796,746 884,473 | Operating reserve. 189,034 189,882 
Tri-State Ld. Co. 1,248,287 1,350,591 | Insurance reserve. TORGe senates 
Spec. dep. foreq. --..--.-.- 748,084 | Other def'd credit 
Unexting. disct. on | ES 84,971 

securities. ..... 642,550 677,819 | Profit and loss_...14, 10. "508 14,576,890 
Oth.def.deb.items 231,205 215,716 

,, a 136,453,518 133931,172| Total ........ 136,453,518 133931,172 








x After deducting reserve for accrued depreciation, $2,860,578. 
curities of affiliated, &c., companies include in 1915 Wisconsin Centra 
stock, $3,658,337; St. Paul Union Depot Co. stock, $103,600; Minnesota 
Transfer Ry. stock, $7 ,000, and bonds, $64,000; Sault Ste. Marie U. D. 
stock, $37,500; Central Terminal Ry. stock, $1,380,000, and bonds, 3130.- - 
500: Belt Ry. Co. of Chicago stock, $240, 000; Western Express Co. stock, 
$50,000, and New Jersey Brid Cons. Co. stock, $500. 2 “Other securi- 
ties owned” include in 1915 Tri-State Land Co. stock, $25,000; Coeur 
d'Alene & Pend d’Oreille Ry. 5% bonds, $25,200; Wisconsin Central Ry. 
couipmens contracts, $1, 851,501, and miscellaneous bonds, $4,700; 1st 

t. Bank and Soo Line Bidg. Co. stock, $375,000, and advances, $125,000, 
and pe regces to Saulte Ste. Marie U. D. Co. ° $22, 776., and miscellaneous 
stock, $376 

Noie.—The company has also the followin ng contin bos ~ 3-5 (1) 
— \ berg Centra Teeminel a 7 Litinohs oO $6,000 poe on oo ee 
erty of t as company: ne cert ° 
ex Wisconsin Central pref ‘LBS. stock held therefor. 
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WISCONSIN CENTRAL RY. BALANCE SHEET JUNE 30. BALANCE SHEET JUNE 30. 
1915. 1914. 1915. 1914. 1915. 1914. 1915 1914. 
Asseis— $ Asseis (concl.)— $ Assets— $ $ LAabilities— $ 
Road & equipm't a63,398,894 63,347,896 | Miscellaneous - --- 3,679 185,597 | Road & equipm’t_37,225,990 36,780,933 |Common stock_-__ 10,500,000 10,500,000 
Securs. of propri'y, Inv. in affil. cos. — Preferred stock... 5,000,000 5,000, 
affil.,&c.,cos.. 162,000 162,000 DME cccnsccad 76,813,946 75,827,814 EE iaiies wae 957,061 1,157,849) Funded debt____- 16,500, 15'S 
Misc. phys. prop. 708,313 ------- Liabilities— SS. cs ~oe 1,312,781 1,163,482| Equip. 4'%s,Ser.A. 257, 299, 
Other invest’ts__.b3,863,923 4,031,260|Common stock._-.17,500,000 17,500,000 Say Gisogas 466,433 129,108| do Series B... 4838, 563 ,000 
Re eke 1,392,475 18,160 | Preferred stock-_-.-12,500,000 12,500,000 Advances_---_-_- 967,940 303,332) do Series C__. 850, 950, 
Co.’sseeur. in treas.: Bonded debt. --- 42,448,000 40,847,000 | Other investments 332,005 277,300; Equipment notes. 100,000 oop he 
Preferred stock. 1,234,700 1,232,800| Equip. tr. oblig’ns 2,082,666 2,450,166 . Phys. prop. 3 aeeecres Monon Realty Co. 

Common stock. 1,380,400 1,353,600| Vouchers. -..__-_- 357 | Sinking funds-.-_-- 9,550 9, notes assumed_-_ , 8 Rear 
Bonds c._.__-- 3,468,000 2,850,000/|Int., divs..éc.,due 489,951 485,563 | Cash......._____ 48,362 832,518 | Notes & bills pay. 1,012,000 625, 
BE nen dnd 9, 612,923 | Acer.int.,tax.,éc. 192,519 149,918 | Loans & bills rec__ 11,968 8,481 | Traffic, &c., bals. 147,227 111,513 
Ace’ts & bills ree_ 230,116 277,766 | Miscellaneous - - - - 38,047 14,898 | Special deposits _. 446,553 703,299 | Accounts & wages. 791,743 922 

Wances._....-- 384,566 374,038 | Def. credit items-_ 59,387 24,022 | Traffic, &c., bals- 84,594 59,965 | Misc. accounts... 437,270 58 ,627 
Unexting. dise’t.. 577,323 581,774 | Profit and loss.... 1,503,050 1,855,890 ts & conduc. 219,217 33,968 | Matured int., divs. 
Material & supp... 471,861 84,901 and rents._____ 419,243 380,459 
SES 76,813,946 75,827,814 | Miscell. accounts. 263,929 296,989 | Unmat’d int., &c- 30,886 32,481 
a After deducting reserve for accrued depreciation, $1,380,703 in 1915 | Unexting'd disc’nt Taxes accrued_._.. 307,851 307,320 
and $1,182,108in-1914. b Includesin 1915 Land Department land grant, on securities... -_-... 73,049 | Operating reserves 95,4 6,446 
d 409, and Laud Dept. deferred pansies on land grant sales, &c., | Other defer’d debit Other unadj.items 265,072 278,444 
315, and $1,200 miscellaneous. c Includes in 1915 W. C. Ry. Ist ME en oon 130,473 150,333 Accrued deprec’n. 550,027 427,382 
Ref. M. bonds, $1,966,000, gainst $2,850,000 in 1914, and also in 1915 Add'ns to property 
W. OC. Ry. Ist & Ref. M. bon ae $1,500,000, and W. C. Ry. Ist through income. 2,599,871 2,137,814 
& Gen. M. bonds, $2,000.—YV. 101, p. 1014. Profit and loss._.a2,596,457 2,891,649 
Chicago Indianapolis & Louisville Ry. ce 42,977,020 42,665,056| Total ......__- 42,977,020 42,665,056 


(18th Annual Report—Year ended June 30 1915.) 


Pres. H. R. Kurrie, Chicago, Sept. 15, wrote in substance: 
sulis.—The depression in business which was mentioned in the | 
anttent report Eo atinued through the year, Op ae peveuate Fi 

84,340; operating cmpenecs decreased $506,707: non-o ting 


me increased 638; uctions from gross income increased $68,009; 

e increased $63,975. Dividends aggregating 4% on the preferred 

stock were declared and d of accumulated income and charg to 
“profit and loss,” as has been the practice in previous eg (Dividends 


e on stots were suspended in Dec. 1914; V. 99, p. 1831.] 
a sh Char, e3.—AIinterest on funded debt increased $67.15), or 8.09% 


gus t the sale of $1,500,000 ) Osa. Mtge. bonds authorized by the board 
ear an rior ec re) ear. ere 
was a of $20,732, or 3.99%, in ‘‘joint facility renee’ due to the 


decrease in number of cars handled in and out of the terminals at Louisville, 
to mpallg P 


ents at 
perating 


‘O. 
ons.—Material reductions have been made in operating 
expenses. There was a reduction of $319,894 in the expense of maintenance 
of vey, and structures. In the pr ing year our replacements were unusu- 
eavy; our replacements in the late year have been no In trans- 
tion expenses there was a reduction of $234,013, or 8.87%. There was 
increase of p18 000 charged for depreciation on equipment over the pre- 
ous year, and an increase of $24,325, or 2.27%, in the expense of mainte- 
nance of equipment, which reflects in part this increase in depreciation. 
€ total reduction in operating expenses was $506,707, or 9.77%. The 
Ghespring ratio o 71.31%, as against 74.66% in the previous year, a re- 
on of 3. lp » 

The average number of tons of revenue freight per train was 414.71 in 
1914 as against 401.38 in 1915. This decrease is due to the fact that it has 
not been possible, on account of the conditions prevailing in the South, to 
balance our traffic so that the northbound trains might be given maximum 


tonnage. 
Roiling Stock .—There has been received and placed in service the 250 new 
t cars and 5 freight locomotives, the p ase of which was authorized 
in previous fiscal year. By these and other improvements, we have 
been able materially to improve our tonnage per tain in the latter months 
of the fiscal year, as the following figures w dicate: 


Average Tons on 9 ag cA Per Train in Recent Months. 


1915. 1914. 
BINS Sins slew aad oad 423.50 421 0{ aay Maia as <i wie aeieh clad 427 .68 etn 
April 429.96 379.55|Jume -.........-..-. 430.00 416.74 
Physical Condition.—The physical condition of this erty was never 
, so far as strength and safety are concerned. ‘The adaitions and bet- 
ents for the year amounted to $445,057, as compared with $844,510 
in the previous year. The principal-decrease in this item was in the 

expended for i, train cars, there being spent on that account the 

fiscal year ended June 30 1914 $731,884, as against $194,539 this year. 
During the year there were placed in track 3,125 tons of 100-pound sec- 
Tie replacements have been less 
from now on that the tie re- 


tion and 449 tons of 90-Ib. section rail. 
than in previous years and it may be exp 
ents will be less than they have been in previous years. This is due 

to the fact that a large percentage of our ties in track are treatment ties. 

Outlook.—On account of the extreme depression during the year, econo- 
mies have been effected in every eapeneenre where it might be done with- 
out impairing the value of our service or the standard of our maintenance. 
The benefit of these economies will be enjoyed for some time after business 
becomes normal. The territory serv d is enjoying unusual crops, and while 
business conditions are below normal they are materially improving. 

Earnings.—Results reduced to the average per mile of road operated, 
compare with 1913-14 as follows: 

Net. Tazes&c. Oth.Inc.Tot.Inc. Int.,&c. Divs. Bal. 
$3,028 $513 $374 $2,888 $2,502 $322 Sr.$64 
913-14--_- ; 2,847 539 324 2,632 2.396 599 Df.363 
Inc.orD.% D.6.05 1.6.38D.4.721.15.28 1.9.74 1.4.45D.46.35 ..-. - 


OPERATIONS, EARNINGS AND EXPENSES. 


Gross. 
1914-15- ~.$10,577 
1 1,237 

















1914-15. 1913-14. 1912-13. 1911-12. 
Miles operated June 30-- 621 618 617 617 
Operations— 
Passengers carried -__ ~~~ 2,053,531 2,245,133 2,163,216 2,085,373 
Pass. carried one mile___86,993,893 92,595,943 87,845.361 88,358,9 
Rate _ a. per mile__ 1.974 cts. 1.86 cts. 1.877 cts 1.863 cts 
Rev. freight (tons) carr’d 4,355,682 4,652,608 4,546,441 3,858,084 
Fgt. (tons)carr'd 1 mile_560,999,868 631,553,815 628,732,955 515,420,460 
Rate per ton per mile____ 0.765 cts. 0.73 cts. 0.745 cts. 0.826 cts. 
Avge. train-load (tons) __ 401 415 383 307 
Earn. per pass. train mile $1.18 $1.17 $1.19 $1.13 
Earn. per freight train m- $3.07 $3.03 85 $2.54 
Barns. per mile of road.. $10,558 $11,237 $11,330 $10,548 
‘arnings— 
EE saickaokea cul $1,715,998 $1,722,479 $1,648,884 $1,646,207 
ee no nw we 4,289,228 4,610,935 4,682.585 4,257,162 
Mail, express and misc... 554,439 610,593 654,475 600,284 
Zoval earnings .-..--- $6,559,665 $6,944,005 $6,985,944 $6,503,653 
‘xpenses— 
Maintenance of way, &c. $721,224 $1,041,119 *$1,069.198 *$904,.879 
Maintenance of equipm't. 1,097,986 1,073,660 *982,051 *953.342 
Traffic expenses. -__. _- 242,834 230,919 *216,675 *210,467 
Transportation __-_____-- 2,403,965 2,637,978 *2,656,418 *2,529,722 
General, &c., expenses... 212,012 201,053 *179,595 *176,802 
I ce oO Nea os tn ces axa enig $4,678,021 $5,184,728 $5,103,937 $4,775,212 
Per cent exp. to earns__- (71.31) (74.66) (73.06) (73.43) 
Net earnings. -.-...._-_- $1,881,644 $1,759.277 $1,882,007 1,728,441 
Say a 318,497 332,990 294,039 278,145 
Uncollectibles..-.....-- | RR Pe A era oe 
Operating income. - - -~ $1,562,633 $1,426,287 $1,587.968 $1,450,296 
Interest, dividends, &c.. 190,824 168,195 *236 303 *160,997 
ee... Come § =| Se i en, . ce 
Joint, facilities, &c., rents 41,357 38,349 38,222 38,526 
SE cAbiwalinaucennd $1,794,814 $1,632,830 *$1,899,236 *$1,649,819 
Disbursements— 
Interest on bonds------- $ 935,198 $855.926 *$804,071 *$732,300 
en Rhbnbeangearsoc 94, 612,304 556,654 *430,464 
Hire of equip't, balance _ - 22,367 18,802 s *77 895 
Sp eae FERS. 4 *150 Pivisvat deeeit 
a till ia hit tno is bs ba $1,555,041 $1,487,032 *$1,360,875 *$1,240.659 
Surplus for dividends.__._ $239,773 $145,798 $538,361 $409,160 
Dividend on pref. (4%). $199,752 


Dividend on common... 
* Com 


$199,752 $199,752 $200,000 
Soon en ea (154) 170,568 (3 44)341,136(3 4 )341,250 
n of items so marked is somewhat inaccurate, owi to 
years; the final results remain, however, unchanged. 


changes n later 











a After deducting $462,057 surplus invested in road and equipment; loss 
on retired road and equipment, $69,433; and sundry other adjustments 
aggregating $87,907, and adding amount paid C. & . I. RR. in previous 
years, as interest rental on property purchased in ticipation of future 
use, now acknowledg y that company as an advance, $194,398; interest 
on advances to I. & L. Ry. to Dec. 1 1907 for construction purposes, $50,- 
336, and miscellaneous items aggregating $39,444.—V. 101, p. 1013, 923. 


The Central Railroad Company of New Jersey 
(Balance Sheet as of June 30 1915.) 

The remarks of Pres. Wm. G. Besler, and the income 
account and statistics for the year ending June 30 1915 were 
published in last week’s issue, page LOOS. 

1915. 1914. 1915. 1014. 


Assets— BY Liabilities— $ 
Road & equipm't.84,476,065 81,962,042 | Capital Sas ---87 eae 27,436,800 


Improv. leased Rys. 279,634 Mtge. bonds __-_- 45,091, 45,091 ,000 
Invest. in affil. cos. 570 1,1 


Equip 80,000 
Loans & bills pay. 


SE ee ag td 10,417,781 | Loans & bills pay. -—....-.-. 1,090,000 
Bonds -------- 285,000 |Int.,divs.,@c.,due 1,487,797 1,722,580 
Advances. _---.-- 2,749,513 2,424,133)| Accts. & wages... 1,933,114 2,358,740 
Other investm’ts.x11,290,094 12,310,257! Traffic, &c., bal.. 108,461 408,705 
Misc. phys. prop. 3,287,954 3,247,304) Mise. accounts... 550.940 1,318,767 
Secur. pledged--- 1 eo ooo} 2,347,000 | Int.,divs.,@c.,acc. 552,986 561,597 
Secur. unpledged. 570,000 ¢ Cee 891,974 906,088 
Mat'ls & supplies. 2,059,886 2,714,837 | Other unadj.accts. 2,8,2,017 1,987,583 
CMR cucticcecac 2,320,561 2,869,740! Approp. surplus, 
Special deposits .. 166,217 }----.-- special (text) ..y21,193,299 19,990,701 
Agents, &c __._.. 1,404,807 1,274,744) Accrued deprec’n. 9,374,490 7,842,636 
Traffic, &c., bal... 736,625 708,335 | Profit and loss. ..215,232,283 14,251,536 
Misc. accounts... 3,041,455 3,021,411 
Loans & bills rec... 10,736 11,694 
Ins., &c., funds_. 218,682 218,682 
Other unadj. accts. 2,463,978 2,528,873 








Total assets. -.127,275,162126,056,733| Total -.....-- 127,275,162 126,056,733 


x Includes in 1915 stock, $2,806,959; bonds, $6,749,899; advances, 
$1,648,786, and miscellaneous, $84,450. y Includes in 1915 additions to 
roperty through income and surplus investment in road and equipment 
at one oes. and improvements on leased property, $279,634. After 
deducting in 1915 miscellaneous debits $1,039,015.—V. 101, p. 1008. 


Maine Central Railroad. 
(54th Annual Report—Year ended June 30 1915.) 
Pres. McDonald, Portland, Me., Sept. 15, wrotein subst: 


Results.—-The operating revenues were $11,350,423 and income from 
all other sources $806,578, making the gross income $12,157,001, a 
decrease of $483,566 in the operating revenues and an increase of $204,761 
in the income from all other sources. The loss in revenue has been caused 
principally by the prevailing business depression and by unfavorable 
agricultural conditions. The operating expenses decreased $541,642, the 
decrease in the transportation department alone amounting to $354,923. 

Fixed Charges.—The interest on funded debt was $550,381, a net increase 
of $187,831, due to the accrual of a full year’s interest instead of two months’ 
interest in the previous year, on the issue of $6,000,000 in 5% coupon notes, 
dated May 1 1914, decreased by the interest for nine months during the 
previous year on $2,000,000 4% coupon notes, which matured April 1 
1914 (V. 98, p. 1244). 

Additions and Betterments.—There has been expended for additions and 
betterments to property the sum of $780,829, including the cost of the 
company of the Rangeley Lakes & Megantic RR., $279,156. Lmprove- 
ments to leased roads, $49,338 additional has been charged against current 
income as rent of leased roads, since said payments are not recoverable. 

Valuation.—The cost of the preliminaries to this work required by Act 
of Congress amounted for the year to $42,172. and has been included in 
operating expenses as required by 1.-S. C. Commission. Total expense to 
date, $49,905. The property is to be valued as of date of June 30 1916. 

Maine Railways Companies.—Since April 1 1914 the Maine Railways 
Companies has paid sed retired $233.000 of its 5-year 5% notes out of its 
current income and has exchanged at par 40 shares of Maine Central RR. 
stock for $4,000 of its notes, leaving outstanding June 30 1915 $11,965,000 
notes. The 233 notes paid out of current income were exchanged for 3,047 
shares of Maine Central RR. Co. stock, held as collateral security for the 
notes. The 3,047 shares so secured were delivered to the Maine Central 
RR. Co. and are now held at par as a treasury asset, being treated on our 
books as follows: Profit and loss, $14,473; liquidation of investment Maine 
Railways Co. capital, pS? 227; dividend income, $233,000. The Maine 
Railways Companies still owns 156,514 shares of Maine Central RR. stock 
which are held as collateral by the trustee on account of $11,965,000 Maine 
Railways Companies notes outstanding unpaid June 30 1915. 

The Maine Central RR. Co. received from the Maine Railways Com- 
panies $187,500 during the period from April 1 1914 to July 1 1915, being 
regular dividend of 5% on the 30,000 shares of Maine Railways Companies 
held by Maine Central RR.Co. During the present fiscal year our income 
and profits from the investment in Maine Railways Companies shares were 
as follows: Profit and loss, $14,473; regular dividend, $150,000; special 
dividend, $233,000; total, $397,473. These figures do not include the pro 
reas umes ot ee + cana of $57,227. (Compare V. 101, p. 694 
923; V. 0, p- ‘ . 

Rangeley Lakes & Megantic RR.—The operations of this 10.65-mile road 
have been included in our operations since Nov. 1 1914. The road cost 
us net $279,156, Fepeseenting par for the $250,000 cap. stock, advances, &c. 

Lease of St. Johnsbury & Lake Champlain RR.—The agreement of Jan. 1 
1912 providing for an annual rental of $25,000 a year for the line between 
Lunenburg and St. Johnsbury, Vt., was modified Jan. 1 1915. The new 
lease provides an annual rental of $20,000 and favorable conditions regarding 
additions and betterments. (V. 101, p. 846.) 

American Express Co.—Our contract with this company, in effect from 
May 1 1907, has been cancelled and a new contract has been made, dated 
Jan. 11 1915, and effective June 20 1914. Under the new contract the 
express company pays rental for all of the railroad buildings and rooms in 
stations used exclusively for express business, and also paye us 42% of the 
gross express earnings earned by it upon the railroad and its leo ine. 
This mtage is an increase from 35%, except on Calais and K 
branches, where 40% was paid. We received during the year under the 
new contract $43,000 more than on the old basis. 

To provide for dling the freight business at B wick station a new 
yard, ity of ight cars, has been comple ° The e double-track 
steel bridge ange River and Water St. at Augusta was opened 
for ic on Nov. 14 1914. : 
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' Locomotives.—We purchased during the year seven Mikado type freight 
locomotives, heavier and more powerful than those heretofore used on the 


Mises “Chronicle,” V. 101, p. 928, as to propositions: (1) To retire $10.- 
n as ons: 'o res = 
ooh cntahand BP oe gem d issue in place thereof 


a. oo $34,007 167 loutetand of. and $7,000,000 of 25-year Ist 
non- , . 
Boids bearing interest at ade over (2) To oe ind relies 
000,000 of the $15,648,400 sited as collateral und 
Railways notes (V. 100, p. 1168) and also of the notes.| 
TRAFFIC STATISTICS. 
































1914-15. 1913-14. 1912-18. _—«-1911-12. 
Aogeene wales: operated _ 1,216 1,207 1,205 1,192 
No. tons carried (rev.). 6,963, 7,282,464 6,7 19 
do 1 mile (rev.) ..654,234 ri 708° rei 656, eel Ft 4 612, £78 o58 
Rev. train-load (tons) _- 250.870 
Av. ate per Son per ee rr 1.088 ets, 1 OS Son 
A 1 = ewe SKC) t 461" tas 168 39 39 687 161 OAL STS 
Ay. per peas. pe mile. 2.38 cts. 2.18 cts 08 tix. 07 cts. 
INCOME ACCOUN T. 
ew Basis —Old Basis 
Earnings from— 1914-15. 1913-14. 1913- ioe 1912-13. 
Doweone $3,302,911 $3,517, $3,517,5 $3,511,171 
ed. ia os eg 7,179,701 7,440.03 7,440, 038 7,126,071 
apr. &c. (rail) .. 612,43 61 ‘Sas 728,351 164 
Incidental .._-_._____ 81,91 187.985 
Transporta® n (water line) 73,471 TEE. saeigketaie 4 ewe 
ee ann nn eee $11,350,423 $11,833,989 $11,685,969 $11,331,406 
mote of way, &c____. $1,630,530 $1, LBS: 163 $1,671,469 | 793. rit 
Maint. of equipment... 1,745,053 ye 1,796,981 
Traffic expenses-_-___~- 135,734 $3 Oe 138,025 seal $15 
Transportation (rail)... 4,184,314 4 bos2 2\ 4,516,044 
do (water) .... 61,251 75,256 
General expenses... ._. 890 314.556 364,901 345,151 
Miscellaneous o "ns 55,367 54,511 
. for tf nt OE cs Bae. wees 2 eee 
I sinned nanlen <ididanipeneid $8,143,965 $8,685,607 $8,487,420 $8,246,998 
Net . Pevenue_____ $3 ,206 458 -148,382 $3,198,549 ,084 408 
Outside operati kage hawsee sala sd Dr .50,167 580. 
Total net revenue___. $3,206,458 $8,148,382 $8,148.382 $3,044.01 
Taxes acer'd (railway)__ 644, or 611,496 611,496 548,6 
Wanton eo Tee te OO a) ee 
Operating income._.. $2,561,482 536, 2,536,886 $2,495,393 
Int., divs.&rents receiv. $2 806,578 -. 601,81 ’ 428,589 ‘ 286 864 
Gross corp. income... $3,368,061 $3,138,703 $2,965,475 $2,782,257 
Interest on debt... ._._ $550,381 $362 .549 $362,549 $333 .970 
an. interest, &c__. 3.7 RS =e Hed Bh <4 
SA REI Ee igo 388 1, on £88 1,030,185 1 O97 
Pontes line imp. (rent) - 9 203 335 203 335 35 
—= 4, Ei iyi ght ly a aa 1,491,797 1,491,797 1 tis 1277 
nec. hys. MAD: --.> Gigabeat y: -  gettidete: 1a ae 
Pee as 38,138 21,345 20.435 
EE a ee ee $3 347 677 .282,439 211 $2,673,990 
Balance, sur. or def__--sur.$20, -$143,7 ri ,»736sur .$108 ,267 


BALANCE SHEET JUNE 30. 














1915. 1914. 1915. 1914. 
Asseis— & $s Liabilities— s s 
Road & equipm't- ner 36 192,267 | Stock (R.&I Sec.) 24,907 ,467 24.907 £67 
—s funds-.-. 5,838 639,088| Prem. on cap. stk_ on" 456 456 
Misc. phys. prop. So1 ,394 285,630 | Bonds (R.&I Sec.)12,661,500 12 oi ‘500 
Stocks owned.... 6,436,864 6,428,801| EquipLeaseh'idest 1 ora: 824 1,078,824 
Bonds owned.... 603,800 600,800 | Traffic, &c., bal_. 277,134 237,519 
into 0.0 comes 743,735 704,778) Acc’ts & em 965.492 984,349 
Loans & bills rec... 52,102 51,001 | Miscell. accounts- 57,925 78,765 
Demand loans,4c. 600,000 1,500,000) Mat’dint.&divs. 486,245 486,012 
Traffic, &c., bal.. 424,335 341,279 | Accr.int.,rents,cc. 315,128 319,418 
Agts.&conduc'rs. 201,884 216,655 | Sundry lease ace'ts 104,934 104,934 
Agents’ remit’ces Sundry funds--- 212,628 1,313,677 
in transit...... 149,793 174,264 | Acer’d deprecia'n. 4,061,545 8,948,814 
Miscell. accounts. 547,229 605,218 | Add’ns to prop ty. 1,019,306 d 
Material & suppl’s 1,460,453 1,414,152) Sink. fd. reserves_ 75,837 639 ,088 
Prepaid insur.,é&c_ 35,400 88,885 | Profit & loss. --- *3,974,229 3,136,288 
Dise’t on securs.. .-..-.... 125,860 
Oth. unadj. ace'ts 526,903 447,772 
PD. on lease- 
estates.... 1,078,824 1,078,824 
ac enesed 50,801,650 50,.844,774| Total ......-.- 50 ,801,650 50,844,774 
* After adding $1,115,789 contingent Send gud miscellaneous items 


9, 004, and deduc $181,3 


gregating (net) 
5,860 discount on Maine 


ag- 

er mileage ticket 

specimens and $ ee ral 5% notes dated 
ay 


EARNINGS OF CONTROLLED COMPANIES YEAR ENDING JUNE 30. 
Sandy River & Rangeley Lakes RR. 
a Other Interest, 


Fiscal Gross Net (after Divi- Bal., 
Year— Earns. Tazes). Income. Rents,&c. dends. Surp. 
1914-15_.$177.276 $45, $288 so ae eR $6,800 $1,421 
1918-14.. 174,369 39,949 Py 35,409 (1%) 3,250 1,683 

ridgeton & Saco Riv r RR. 

1914-15. $59,756 $i8 TEI” gots 7811 (6%) $6,135 $3,231 
1913-14... 56,207 ~11.412 383 (4%) 4.090 ~ 905 
Portland Terminal! "co 
1914-15_.$220,948 $64,903 $239,222 0253 700 (5%)$50,000 $345 
1913-14.. 246,866 87.597 234,241 8,536 (5%) 50,000 3,302 
Ricker Hotel os 
on. yr.’14$333 564 $33,023 $1,469 $12,008 (14%4)$21,750 $735 


. 101, p. 923, 846. 


Quebec Railway, Light, Heat & Power Co., Ltd. 
(Report for Fiscal Year ending June 30 1915.) 
President Sir Rodolph Forget, M.P., says: 


The gross atom rom 0 tion for the year were $1,548,096 as com- 

red with $1,531,221 in 1914, an increase of $16,875. After adding misc. 

me of $235,978, makes a total revenue from ‘all sources of $1,754,074, 

an of $17,076. The operating and maintenance expenses or 
$924,817 inst $913,102, an increase of $11,716. The Seed of 119.775, 

taxes of all kinds amounted to $739,482, leaving a net surplus of $1 fas § 

é added to that of last year, leaves a total surplus to date of $3 

The acmarees and wants of the company and its various subsidl i-~ 

been maintained in the same — state of efficiency as hereto- 

‘ore, as evidence of which there was expended during the year on mainten- 

ance account $193,897. 





INCOME ACCOUNT YEAR ENDING JUNE 30. 
peeets. 1913-14. 1912-13. 1911-12. 
Goss earnings----._ .. i0 $1,531,221 $1,524,201 $1,415,825 


924,817 913,102 895,180 734,925 











bi wie S nlsiasies $623,279 $618,119 $629,021 $680,900 

Add Mise. — Seger 285,978 235,777 236,882 194,584 
nate dasaednwalwkes $853 896 $865,903 $875,484 
pees charges - . \on $530 480 482 $759,575 $792,100 (SANO.864 | Sn 

tion — 3,919 

Mipoud ~ gbbn ad SAT: waits lee 

Di 2%). umahesd- i ‘hikenew (F: tema. «amleict 199,990 
Balance, surplus. __-__-_ $119,775 $80,384 $73,803 $11,211 





BALANCE SHEET JUNE 30. 











1915. 1914. 1915. 1914. 
Assets— $ 8 | Ldabilities— 
Investments - - - - - 19,181,389 19,181,389 — stock _.._ lo mi AB 500 
bonds _. 1,742,700 1,476,700|Bonds-_-_--.---- 10,797 b10,797 £000 : 
Adv. control'd cos. aube cos. cai te Deus 116,1 
for constr.,&c_. 833,159 1906. 154 Accounts payable. 545,01 373,390 
General construe’n 524.595 23 ,966 | Sundry ioans--_-__ §12,1 1,145,609 
Stores & supplies. 155, ‘201 140,457 | Acerued int., &c__ 176, ,834 
Cte Soba cbs 139,595 169,416 | Unpaid divs.&int. 400,929 O88 
Underlying securs. Suspense account _ See eae 
Ma” Dhicwae 266,028 | Reserves _.....-. -.----. 21,535 
Accts. & billsrec_. 227,450 254,910 | Surplus _._..---- 347,499 227,724 
Prepaid expenses. 10,318 11,827 
Wee. oi sot 22,814,497 23,072,847| Total _.....-.- 22,814,497 23,072,847 
b Includes bonds authorized, $14,600, 000; less $3,659 in i oe to 


000 

redeem bonds of subsidiary companies, and $144,000 canceled; alance 
$10,797,000, vay = foe n: consol. nee. 5s of 909: mtge. 5s of 1912 and 
Quebec Saguenay Diy. 5s, the last two being French issues. S29 “Electric 
Railway Section.’’—V. 101, p. 924, 213. 


Aurora Elgin & Chicago (Electric) Railroad. 
(Report for Fiscal Year ending June 30 1915.) 
Pres. L. id. Wolf, Cleveland, said in substanes: 


Co es 25 and 26 of ‘‘Electric Railway iss gros 5) 
sults. — Fort tine t firs me in the history of the compat, 
wet a suffered a material 


come, pny | showing an 
the absence of jitney or other un patition, o ofticars 
> the ~~ Pe is due es the prevailing industeial con she He 
Sie eeiaten eathe che, rere, oe ‘Sandag i ys 
varia bean rai » | tang 
dete peste analysis 0 sof t the 60 cond ms prevailing in the Fox : iver Valley indie 
hours of employment ap roximatine 30%: A return of 
ano iedacerial conditions reasonably seasonable weather should 
bring & a healthy increase in income. The pro has been very the. 
mai ; 


a Bennie gy Se — aaa work aneies the yoar incl 


a. ., a} iver Di is. 
~“ 
(6) Re Agia wich pode, bene a gs ape8 ith eae se, ba 400 4 ia 4 (c) paw. 
without renewal of rails, 7,500 ft.; (d) tr sed on new 
miles; (e) new track constructed: at Elgin car Pee i elty ey and Yatsura A 
pga et ——: greatly facilitating operation of the cit 
cars; (f) bri trestled replaced rebuilt: 
trestles Bann B. 48 ft.; one e 60 ft.; Fox inser Chicas Tiv 
512 ft., one bridge 682 ft.; (g) new uildings: Freight caren at ‘at 
cement stucco station at Glen Oak Station, expense being partly or by 
Glen Oak ee (h) electric line, duplicate, steel tower high tonsion com 
mission line between Wheaton and Lombard to improve the light and 


nited Gas 3 & 
Electric Co. to the cities of Glen Ellyn and Wheaton. 
Light and Power.—in the Elgin District we now serve 2,858 meters, 
of 219 meters. The light and power ae in the West Chicago ana 
rdmore districts has enjoyed normal growt 

Financial.—On March 4 last we sold $800, 006 3-year 6% Collateral Trust 

Notes, secured by $1,119,000 of First & Refunding bonds (V. 100, p. 900. 
) 

Annual Statement.—In comparing the balance sheet and income account 
with ase of previous years, it should be noted that, following the ruling 
of the I.-S. C. Commission, éffective July 1 1914, there was ch: ‘ged during 
the past year to o tions and to income, res ively, and credited to 
reserves: For depreciation of equipment, $31,493; for amortization of dis- 


service which the com pany is supplying through the Western 


count = bonds, $10,288; total, $41,781. 

rs have decided not to pay at this time the 1% 4 
dividend usually paid in October on the $3,100,000 6% cum 
See V. 101, p. 1012.] 


RESULTS FOR YEARS ENDING JUNE 30, 











4914 15 iy Ae oe ot 12. 

Goose corns Se aN $1385 137 ,094 ,157 $7043 388 

Bape a Phe 1 359 347 1,396. 791 ar sp 642 obey 
Pp oper. ¢ exp. ary earns. (69 (66.69) 

et earnings,all depts_ 8,7 97 366 “as 3 755, 

obs Bat - apeemiaa ait $606 tet = 2,026 ’ ‘Sia , oer 

Total net income-_--_-_ ¢ 99 392 776 .202 4 
Deductions proms income. 3003 438 378330 223 $283 456 
Div. on pref. s poe a - 186,000 156 Oo 86.000 186 ,000 
Div.oncom. stock (3%). ------ 193000 93 000 

Total deductions-__--_- 438 $697, $665 ,127 
Balance, sur. or def__..d S19. 557 sur. $1033 sur. $101. ‘a9 sur.$98 329 


BALANCE SHEET JUNE 30. 











1915. 1914. 1915. 1914. 
Assets— $ $ Liabilities— $ 
Prop., plant, &c__12,410,005 12,595,398 | Preferred stock... 3,100,000 3,100,000 
Construction, im- Common stock... 3,100,000 3,100,000 
provements, &c. 2,729,592 2,590,569 | First & ref. bonds. 4,198,000 4,198,000 
Other improvem’ ts First mtge. bonds. 2,750,000 2,800,000 
and betterments 7,749 10,963 |E. & A. 8. Trac. 
Investments - - - - - 15,753 15,601 cons. lst M.bds. 2, ae 000 2,000,000 
“First & refund'g”’ 3-yr. coll. tr.notes 800,000 ______ 
bonds in treas’y. 1,119,000 1,119,000 | Salaries and wages 31,091 32,292 
Sinking funds-_-- "433, 868 389,118 | Vouchers & accts. 183.421 245,139 
Working accounts. 151,425 172,420 | Notes payable... 360,894 846,279 
Cash on hand, &c- 73,725 49,757.| Accr. int. & taxes. 62,449 63,677 
Notes & accounts Accrued dividends 46,500 69,750 
receivable _____ 97 639 115,722 | Outstanding tick- 
Unamortized debt, > - cosemeon 5,394 19,838 
discount, &c... 217,029 = ..... | Reserves ........ *47 535 *33.188 
Deferred accounts. 8,584 7,334 Profit nal loss.... a579,085 557,719 
TONED no <tittetein 17,264,369 17,065,882 DOteh cnsdsiecven 17,264,369 17,065,882 








* Includes reserve for depreciation of oT $31,493; for damages, 
$14,471; and for accounts receivable, 

a After crediting adjustment of liability on interchangeable cou 
$17, 541, and balance in reserve for replacements and renewals June 30 7914 
written off, $24,063, and deducting sundries, $591.—V. 101, p. 1012. 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alaska Government Roads.—Progress.— 
The‘ ‘Railway Review,’’ Chi , of ta 25, contains. a five-page ~~ 


trated article with ma) ree of the . Government 
building the Alaskan ai. mpare Py OS 98, p. 837. 


Atchison Topeka & Santa Fe Ry.—0Ordered to Build 
Road.—The Cal. RR. Commission on Sept. 20 ordered the 
company to build a standard-gauge line, connecting the gap 
between Temecula, in Riverside County, and Oceanside, 


in San Diego ounty. 

The compas days within which to submit its plans and a 
year after t ET ad a —s. = plans. The line bepners Temecula 
and Oceanside will afford connection between 75 . 
Riverside, the —— of Riverside ‘Soaute and the San D 


The Commission points out two routes which may followed, one 
Tene to Fallbrook, 12 miles, and the other from Temecula by Ra Rainbow 
miles, which would tap an undeveloped section, 


to Oceanside, 33 
ing valleys of 40.000 acres or more. 





orn he fae po a, we wee t upon the complaint of Mogg = on clubs and 
teehee t that ¢ a Some Sotins Gohaes >and liverside ‘ral tlition dollars 
given to the predecessors of rangi ‘Ry. to 
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San Diego north rouge Riverside County, Riverside city and San Ber- 


nardino out, to ga n a transcontinental outlet. This road was con- 
structed in 1 , and operated until 1891, when it was washed out for 
12 miles between Temecula, Riverside County, and Fallbrook, San Diego 
_ County. The section was never rebuilt and the road has not been operated 
over this route since 1891.—V. 101, p. 922, 845. 


Birmingham Ensley & Bessemer RR.—Plan.— 
The plan of reorganization outlined last week’ (V. 101, p. 1013) was 
by the following committee: Charles H. Zehnder (Chairman), 
. F. Sherman, Samuel B. Vrooman, J. D. Kirkpatrick. Empire Trust 
Co., depositary. The an has been adopted by the Cunningham com- 
mittee.—V. 101, p. 1013. 


Camden & Burlington County RR.—Consolidation.— 

The N. J. Board of P. U. Commissioners on Sept. 25 opureres the con- 
solidation of the company, the Vincentown branch of the Burli n 
County RR. and the Mount Holly Lumberton & Medford RR.., all short 
lines controlled by the Pennsylvania RR., under the name of the Camden 
& Burlington County RR., with $800,000 stock.—V. 64, p. 373. 

Chicago & Eastern Illinois RR.—Offer to Advance 
Amount of Coupon—Time for Deposits Extended to Oct. 25.— 
The bondholders’ committee, John W. Platten, Chairman, 
representing the various bonds of the company and its 
affiliated properties (except_purchase-money coal, Chicago 
& Ind. Coal, Evansville & Ind. and equipment bonds) an- 
nounces that arrangements have been made to advance the 
amount of the second unpaid coupon to holders of bonds 
(excepting C. & E. I. Refunding & Improvement bonds) who 
have deposited under the deposit agreement dated March15 
1915, proper notation of such advance to be stamped upon 
the deposit certificates. All holders of bonds which have 
not been deposited under such deposit eement may take 
advantage of the committee’s offer to advance the amount 
of the first unpaid coupon and the second unpaid coupon by 
depositing under the agreement above. mentioned. (See 
adv. on another page.) 

This offer is for the convenience of depositors, is a loan and is not to be 
considered as a payment of the coupon or a purchase thereof by the commit- 
tee, which reserves the right to withdraw the offer without further notice. 

The committee further announces that the time for the deposit of 
bonds has been extended to and including Oct. 25 1915, after which date 
deposits will be accepted only with the consent of the committee and upon 
such terms as it may approve. 

Notice is hereby given that the engraved certificates of deposit for C. & E. 
I. Ref. & Impt. 4% bonds of 1955 and C. & E. I. General Consolidated and 
First M. 5% bonds of 1937 have been listed on the N. Y. Stock Exchange. 

A majority of the total amount of bonds of the various issues represented 
by the committee has been deposited with the U. 8. Mortgage & Trust Co. 
as ie! under the deposit agreements dated March 25 1914 and March 
15 1915. his majority includes over 61% of the outstanding C. & E. I. 
Gen. Consolidated & First M. 5% bonds of 1937. See V. 100, p. 981; 
V. 101. p. 447, 1013. 

Chicago Milwaukee & Gary Ry.—Sale Oct. 15.— 

Owing to default by the company and the syndicate managers in the 
payment of interest on the outstanding collateral notes, namely $1,500,000 
notes dated May 31 1913. and $313,036 6% convertible notes dated June 1 
1913, the St. Louis Union Trust Co., trustee, gives notice that the collateral 
therefor, consisting of the company’s $5,764,000 Ist M. 5s of 1908 and 
$5,475,000 of its capital stock (or voting trust certificates therefor), will 
be offered at auction at St. Louis on Oct. 15. The sale was originally set 
for Oct. 5. The syndicate managers (under agreement dated Nov. 23 
1911 for the purchase of the securities of the road) were: Albert T. Perkins, 
Edwards Whitaker, Halleck W. Seaman, John F. Shepley and Wm. C. 
Fordyce. Compare V. 99. p. 1051. 

Chicago Rock Island & Pacific Ry.—Sole Receiver.— 
H. U. Mudge on Monday resigned as one of the receivers, 
but by request of Judge Carpenter and Jacob M. Dickinson, 
now sole receiver, has consented to continue in full charge 
of operations under the title of Chief Executive Officer. 

Restitution Suit.—The restitution suit to recover $7,500,000 
from former directors on account of the St. Louis & San 
Francisco deal was filed in the Supreme Court in this city on 
Sept. 29 by receiver Dickinson. As to Mr. Mudge having 
been joined as one of the defendants, Mr. Dickinson says: 

It should be understood, however, that while joined in the suit on the 
strength of opinion of counsel that he was liable, there was a marked 
difference between him and most of the other directors in that the transac- 
tion for which he voted as a director was presented and acted on at a 
meeting during which he was elected a director and also in that he was not 
a stockholder of either the Rock Island Co. of New Jersey or the Chicago 
Rock.-Island & Pacific Ry. of Iowa. 

Agreement on New Board.—The following have, at the re- 
quest of both of the stockholders’ protective committees, 
agreed to accept nominations as candidates for the seven va- 
cancies on the board to be filled at the annual meeting on 
Oct. 14, with the understanding that there would be no contest: 

Edmond D. Hulbert, Pres. Merchants’ Loan & Sav. Bank, Chicago; 
Charles G. Dawes, Pres. Central Trust Co., Chicago; John R. Morron, 
Pres. Atlas Portland Cement Co.; Judge Nathaniel French, Davenport, Ia. ; 
William B. Thompson, director of the Federal Reserve Bank, N. Y.; and 
Joel W. Burdick. Pres. of the West Penn Steel Co., Pittsburgh. 

If the slate agreed upon becomes effective, the full board, 
after Oct. 14, will be: 

Charles Hayden, W. J. Matheson, W. E. Roosevelt, W. H. Moore, 
W. B. Thompson, John R. Morron, New York; N. L. Amster, Boston; 
H. U. Mudge, E. D. Hulbert, C. G. Dawes, J. G. Shedd, Chicago; Nathan- 
iel French, Davenport, la.; J. W. Burdick, Pittsburgh. 

Payments Authorized—Judge Carpenter recently granted 
permission to the receiver to pay interest and also the prin- 
cipal of all equipment obligations due Oct. 1, the items aggre- 
gating about $3,000,000. 

The larger payments include: 2% on $107 640,000 Refunding 4s, $2,152,- 
800; 2% % on $11,000,000 5s, $275,000; 2%4 % on $2,385,000 series C equip- 
ment notes, $53,662, and the installment of principal of said notes then 
due, $265.000.—V. 101, p. 1013, 923. 

Chicago Rock Island & Pacific Ry.—Jnterest Paid. 

See Keokuk & Des Moines RR. below.—V. 101, p. 1013, 923. 


Chicago Terre Haute & Southeastern Ry.—Larnings. 


June 30 Operating Net (after Other Fized Balance, 
Year— Revenues. Taxes,&c.) Income. Charges. Surplus. 
SR ecodenneses $2.186.268 $438,945 $265,593 $684,385 $20,153 
CO, ee 2,170,289 244,983 480,380 674,077 51,286 
—V. 99. p. 1048. 
Cripple Creek Central Ry.—Larnings.— 
June 30 Gross Expenses Pref. Divs. Com. Divs. Balance 
Year— Income. N. Y. Office. (4%). (4%). Surplus 
1914-15 ~.--$257,57 $15,936 $120,000 $100,000 $21,638 
1913-14 .... 234,914 14,759 120,000 100,000 155 
—V. 99, p. 890. 


Delaware & Hudson Co.—Bonds.—The shareholders 
on Sept. 30 authorized the proposed issue of $14,451,000 5% 





20-year convertible bonds, convertible into the stock of the 
company for 10 years, beginning Oct. 1 1917, on basis of 
$1,500 of bonds for 10 shares of stock. The P. 8S. Commis- 
sion also has approved the issue. See V. 101, p. 773. 


Denver & Northwestern Ry.—No Dividend.— 

Press tches state that the directors on Sept. 28 voted to omit the 
uarterly dividend on the $6,000,000 stock usually paid on Oct. 1. In 
uly the payment was reduced re) 

p 


to f 1%, comparing with 1% quarter! 
from Oct. 1913 to April 1915, 2% from July 1909 to Suly 1913 and a 6% 
yearly rate prior thereto.—V. 101, p. 130. 


Pairmount & Veblen Ry.—Sale.— 


See Minneapolis St. Paul & Sault Ste. Marie Ry. under ‘“‘Annual Reports”’ 
above and also page 48 of ‘Railway & Industrial Section.” 


Fitchburg RR.—Bonds.—The shareholders adopted Sept. 
29 the following propositions, but as meeting was not adver- 
tised will vote again thereon: 

(a) To rescind their vote ovens at the meeting held Sept. 30 1914 which 
eyenonned i of $2,550,000 bonds for the purposes therein specified. 

(b) To authorize an issue of bonds not exceeding $3,175,009, to provide 
for the refunding of $500,000 bonds maturing July 1 1916, to peovide for 
the funding of the floating debt, amounting to $2,109,000, and to provide 
for the payment for —— additions to and improvements upon the 


property, all under the terms of its lease to the Boston & Maine RR. 
00, p. 1917. 


Keokuk & Des Moines Ry.—Coupons Paid.— 

Federal Judge Carpenter at Chicago on Sept. 27 authorized the receivers 
of the Chicago Rock Island & Pacific Ry. Co., lessee of the road, to pay the 
semi-annual interest amounting to $68,750 on this company’s $2.750.000 
lst M. 5s, interest but not principal of which is guaranteed by the lessee. 
See circular in last week's ‘‘Chronicle,” page 1014. 


Lehigh Valley Transit Co.—Zarnings.— 


The statement of earnings for August was published on pages 1007 and 
1008 of last week’s issue. Friends of the company say: athe report re- 
flects the continued remarkable business activity in the Lehigh Valley 
district. The balance available for dividends increased in the month 35% 
and for the eight months ended ang. 31 38%. The light and power de- 
artment has shown an increase in the last eight months of 22%. and this 
one of the most profitable departments. nother interesting feature is 
the practical elimination of the jitney competition, without the help of 
legislation, — by a very superior street railway service. There is said 
to be every indication that the extraordinary business activity in the com- 
pany’s territory will continue for an indefinite period.—V. 100, p. 1348. 


Louisiana & Arkansas Ry.—£arnings.— 


June 30. Gross Net (after Other Bon Other Balance, 

yYear— wee Tares). Income. Interest. Ceduc'ns. Surplus 
1914- 15_-.$1,.679.951 $483,574 $43.726 $242,097 $91.962 $193.240 
10-3 ‘sone 495.089 41,663 247,001 90.275 199,476 
—vV. » dD. . 


Maryland & Pennsylvania RR.—No Income Interest.— 
The directors have decided not to pay any interest on the 
$900,000 income bonds for the 6 months, which, if declared, 
would have been paid Oct. 1, as the same has not been earned. 


No payment was made in Oct. 1914 and April 1915. In 1901 3% was 
paid and from 1902 to April 1914, inclusive, the full rate of 4% yearly 
(2% A. & O.).—V. 100, p. 398. 


Memphis (Tenn.) Street Ry.—Sale of Notes—Refunding. 
—The company has sold: (a) To a syndicate composed of 
Bertron, Griscom & Co. of N. Y. and Phila; Reilly, Brock & 
Co. of Phila., and Counselman & Co. of Chicago, an issue of 
$1,500,000 Two-Year 6% Coll. Gold Notes, if, as and when 
issued, to be dated Nov. 1 1915, due Nov. 1 1917. These 
notes are now being offered at 99% and int., to yield 614%. 

(b) To Bertron, Griscom & Co. and Reilly, Brock & Co. 
an issue of $600,000 One-Year 6% Guar. Gold Notes, if, as 
and when issued, to be dated Nov. 1 1915, due Nov. 1 1916. 
These notes have all been sold. 


Out of the proceeds from the sale of these issues there will be met maturi- 
ties of $1,000,000 debenture notes on Nov. 1 1915. and of $906,000 Citizens 
Street Ry. lst M. bonds on Jan. 1 1916. the balance going to working 
capital. The retirement of the Citizens’ Street Ry. Co. First Mtge. Bonds 
will make the Consol. Bonds of the Memphis St. Ry. Co. a first mortgage. 


Offering of $1,500,000 Two-Year 6% Collateral Gold Notes. 

Dated Nov. 1 1915 and due Nov. 1 1917, but callable, in whole, on 30 
days’ notice, on or before Nov. 1 1916, at 101 and int., and at 100% and 
int. thereafter. Int.M.&N. Trustee, Union Trust Co.,N.Y. Denom. 
$1,000 (c*). Normal Federal income tax paid by corporation. 

Secured by deposit of $1.416.000 Consol. pe % gold bonds, due 
July 1 1945 (which through deposit of cash of $906,000 to pay the under- 
lying bonds becomes a first and closed mortgage Jan. 1 1916), and $492,000 

en. Mtge. 6% Gold Bonds, due 1935. 


Data from Letter of President T. H. Tutwiler, Nov. 1 1914. 

Incorporated in Tennessee March 28 1895, consolidating the various lines 
then operating in the city of Memphis. Owns and operates the entire 
street railway system, consisting of 129.56 miles of track in the city and 
suburbs serving a population of about 175.000. Franchise expires in Nov. 
1945; validity upheld by Supreme Court of Tennessee in 1907. 

With the retirement on Nov. 1 1915 of $1,000.000 6% debenture gold 
notes and the deposit of cash of $906,000 to pay the underlying bonds, and 
on issue of the Two-Year 6% Coll. Gold Notes and the One-Year 6% 
Guar. Gold Notes, the capitalization of the Memphis St. Ry. Co. will be 
as follows: (1) Consol. Mtge. 5% gold bonds, due July 1 1945. $10.000,000, 
of which $1,416,000 pledged as part security for these Coll. Notes. $8.406.- 
000 held by public and $178,000 in sinking fund; (2) Gen. Mtge. 6% gold 
bonds, due Oct. 1 1935, $492,000, all pledged as security to the Collateral 
Notes; so long as these notes are outstanding the total lesne of Gen. Mge. 
Bonds cannot exceed $650.000 except with the consent of the holders of 
two-thirds of said notes. (3) Two-Year 6% Collateral Gold Notes (this 
issue) $1,500,000. (4) One-Year 6% Guaranteed Gold Notes. $600,000. 
(5) Pref. 5% cumulative stock, $2.500,000. (6) Common stock. $2.500.000 

The earnings and charges of the com vm & as officially reported for the 
twelve months ending July 31 1915, on basis of present capitalization. are: 


Gross earnings.....-.--.- $1,743 .859| Bond interest___..._._._.. $429 200 
Net (after taxes)....__-- $671.935|Collateral Note interest.... $90.000 
Balance for interest ($36.000) on Guar Notes, dividends, &c_._..$152 735 


Description of the $600,000 6% Guaranteed Gold Note. 

Dated Nov. 1 1915, due Nov. 1 1916. Denom. $1,000 (c). Int.M.&N 
Trustee, Union Trust Co., N. Y. These notes are guar., prin & int., by 
American Cities Co., which holds over 85% of the pref. and com. stock of 
the Memphis St. Ry. Co. American Cities Co. for 12 mos. ended March 31 
1915 showed a balance, after interest on its bonded debt, of $1 .273.639. 

So long as these Guaranteed Gold Notes are outstanding, the company 
cannot issue its Gen. Mtge. Bonds in an amount to exceed a total of 
$650.000, except with the consent of the holders of two-thirds of the Col- 
lateral Notes and of the holders of three-quarters of the Guaranteed Notes 
(and then for only 80% of the cost of new construction, &c.), nor can the 
company incur any further indebtedness. 


The legality of both issues of notes has been passed upon by Messrs. 


Beekman, Menken & Griscom of N. Y.—V. 101, p. 370 

Minnesota Northwestern Electric Ry.—Sale.— 

See Minneapolis St. Paul & 8.8. M. Ry. under ‘Ann. Reports’ above. 

Missouri Kansas & Texas Ry.—Receivership.—President 
Charles E. Schaff was on Monday appointed receiver for the 
company by Judge Adams in the U. S. Cireuit Court at 
St. Louis upon joint petition by the Railway Steel-Spring 
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Co. of N. J., and D. B. Hussey, a tie contractor, claimants 
for $16,000 and $135,000, respectively. (See adv.) 


Statement Issued by Chairman Frank Trumbull Sept. 27 1915- 

The directors reluctantly acquiesced in the receivership, but as severa 
suits have been brought against the company by holders of unextended 
notes aided in several cases by attachment proceedings, and other suits 
have been threatened, it was decided that the interests of all would be best 
served 7 assenting to the taking charge of the property by the Court. 
Vf the $19,000, 2-year 5% secured gold notes due May 1 1915, some 

950,000 has not been extended at6%. See V. 100, p. 1349, 1438, 1510.) 

The directors and officers were hopeful last spring—when they asked for 
an extension of these notes for one year—that they would be able to work 
out a plan of refinancing that would enable the company to pay them off, 
and they have been continuously since then endeavoring to accomplish 
this, but, ow to apathy of investors towards railroads, and to heavy 
losses in the Galveston storm and continued floods in the Southwest, which 
have impaired the earnings of ths company and increased its expenses, it 
has been impossible to accomplish what the directors set out todo. They 
are, however, still proceeding, in co-operation with bankers, with the 
preparation of a plan for readjusting the finances of the company and 
providing for its future requirements. 

The board is gratified that the Court has appointed Mr. Schaff as sole 
receiver. He enjoys and deserves the confidence of all interests. 


Statement by Bankers Interested in Formulating a Reorganiz. Plan: 

In connection with the receivership of the M. K. & T. Ry. Co., Messrs- 
Hallgarten & Co. and J. & W. Seligman & Co. stated that they had under- 
taken to prepare a plan of readjustment of the finances of the company at 
the request of the board of directors of the company; that in undertaking 
the preparation of the plan they had been in hope that a receivership might 
be avoided; that they had, however, already made such material progress 
that, notwithstanding the receivership, they hoped before long to submit a 
plan to the various interests which would be affected by a reorganization. 

[Protective committees are being formed by A. J. Hemphill, Chairman of 
the Board of the Guaranty Trust Co., for the Refunding bonds, and by 
Willard V. King, President of the Columbia Trust Co., for noteholders.] 
Compare V. 101, p. 846, 694, 213. 


Protective Committees Announced in View of Receivership. 

Committee for $19,000,000 Two-Year Secured Gold Notes (Extended and 
Unerxtended.— Willard V. King (Pres. Columbia Trust Co.), Chairman; 

is B. Franklin (V.-Pres. Guaranty Trust Co. of N. Y.), Edward R. 
Tinker (V.-Pres. Chase Nat. Bank of N. Y.), J. Y. G. Walker (V.-Pres. 
Union Trust Co., N. Y.), Festus J. Wade (Pres. Mercantile Trust Co., 
St. Louis), with Sullivan & Cromwell as counsel and C. A. Austin, Secy., 
60 Broadway, N. Y. City. Holders are asked to deposit their notes with 
Central Trust Co., 54 Wall St., as depositary. 

For Second Mige. Bonds.—E. G. Merrill, Pres. Union Trust Co., Chair- 
man. This committee is now being formed. 

For the First & Refunding M. 4% Bonds.—Alexander J. Hemphill, Chair- 
man Guaranty Trust Co.; Charles A. Peabody, Pres. Mutual Life Insurance 
Co.; W. A. » ey Equitable Life Assurance Society; E. 8S. Marston 
Pres. Farmers’ an & Trust Co., and A. A. Jackson, Vice-Pres. Girard 
ao. Phila., with W. C. Cox, Vice-Pres. of Guaranty Trust Co., as 

ecretary. 

For General paige. 444% Sinking Fund Gold Bonds.—Otto T. Bannard, 
James N. Jarvie, J. R. Nutt, Andrew J. Miller and Henry Sanderson, with 
Hornblower, Miller, Potter & Earle as counsel and Herbert W. Morse, Sec., 
26 Broad St.. N. Y. City. Holders are requested to deposit their bonds 
with New York Trust Co., 26 Broad St., the depositary, on and after 
Oct. 8. See adv. on another page. 

Stockholders’ Committee. ‘Owning and Representing a Substantial Proportion 
of the Outstanding Pref. Stock and Com. Stock.—''Alvin W. Krech, Chairman, 

. Davis, Charles Hayden, Joseph J. Slocum and Festus J. Wade, 
with Murray. Prentice & Howland as Counsel. Immediate deposit of stock 
certificates with — Trust Co.,37 Wall St., is requested. See adv. 
on another page.—V. 101, p. 846, 694. 


New Orleans Texas & Mexico RR.—Time for Subscrip- 
tions Extended to Oct. 9.—The reorganization committee gives 
notice to holders of New Orleans Texas & Mexico Division 
Ist M. bonds of St. Louis & San Francisco RR. Co., and of 
certificates of deposit representing same: 

The time within which bondholders who have assented to the plan of 
reorganization, dated Aug. 25 1915, may subscribe for First Lien Gold 
Bonds, Series A, of the new railroad company therein provided for, to the 
amount of 20% of the face value of their deposited bonds, has been extended 
to and including Oct. 91915. See plan, V. 101, p. 774, 768. 

Foreclosure Sale Set for Nov. 15.— 

Federal Court at New Orleans has set Nov. 15 for the date of the fore 
closure sale.—V. 101. p. 774, 768. 

New York Railways.—Income Interest.—The arbitration 
committee appointed to fix the rate of interest on the 5% 
adjustment income bonds for the 6 months ending June 30 
1915, has decided that the payment shall be 1.370%, Oct. 1. 


Previous Payments on Income Bonds (Per Cent). 


Oct. 1912. April 1913. Oct. 1913. April 1914. Oct. 1914. April 1915. 
71% 2.259 36 % 2.345% 1.288% 1.769% 


771% 2.25 2 
—V. 101, p. 774. 370. 

Pacific Gas & Electric Co., San Fran.—Bonds Called.— 

One hundred ($100,000) gen. M. 435% sinking fund 30-year gold bonds 


of the San Francisco Gas % Electric Co., dated Nov. 1 1903, for gine at 
105 and int. on Nov. 1 at Union Trust Co., San Fran.—V. i01, p. 694, 449. 


Philadelphia Co. of Pittsburgh.—Pref. Stock, &c.— 
See Duquesne Light Co. below.—V. 101, p. 616. 


Philadelphia & Western (Electric), Ry.—Zarnings.— 
The August report of earnings is given above in our ae De- 
partment.'" An authoritative statement says: ‘‘For A t 1915 gross 
earnings were $41,267, a gain of over 11% over August 1914. After de- 
ducting operating expenses (including reserves for depreciation and reserves 
for accident), the net earn were $22,743; Grecpes (including accrued 
interest and taxes) were $12,535; balance, surplus income for the month, 
$10,208, a gain of $4,098, or 40%. For the 8 months ended Aug. 31 the 
= earnings show a gain of 20% and the net earnings a gain of 40%. I 
ugust the traffic interchanged with the — Valley Transit Co. was the 
largest on record.’’—V. 101, p. 689, 695, 924. 


Portland Gray & Lewiston (Electric) RR.—Descri 
tion.—The “Electric Railway Journal” of N. Y. on Sept. 25 
in a 3-page illustrated article reports in substance: 


On July 2 1914 a new h-speed air-line electric line was opened for 
service between Portland and Lewiston, Me., by the Portland & Lewiston 
Interurban. Road is single track on a private right of way about 30 miles 
in length and 50 ft. wide, its terminal connections covering 5 miles more in 
the cities of Portland, Auburn and Lewiston. Built without the issuance 
of a single bond or share of stock by Messrs. Libbey and rr A of Lewis- 
ton. Offers a schedule of 14 hours with 10 stops over the 35 miles between 
Monument Sq., Portland, and Lisbon St., Lewiston, compared with a run- 
ning time of 3}4 hours via the Portland Brunswick trolley route. Running 
time between terminals about the same as that of the Maine Central RR. 
Fare 75 cents compared with 90 cents on the steam road. Track 70 Ib. 
T-rails. ,Gravel ballast on private right of way. About one mile of the 
<omocay's own line is located on the bg ow 


truck, id vestibule type. 

There are no 5-cent fares on the interurban line and at present a two-hour 
schedule is maintained. Schedule of fares from Lewiston: Little- 
fields, 10 cts.; Danville Junction, 20 cts.; Upper Gloucester, 25; Lower 
Gloucester. 30; North Gray, 40; G 3; West C a, 60; West 


; Gray, 4 umberlan 4 
ae Se ET Ry 
President is William T. Cobb of Rockland. ae 

Rates.—Rehearing Asked in Western Rate Case.—Attorneys 
representing the 41 roads involved in the Western rate ad- 








vance case, on Sept. 28 filed a formal petition with the 1. C. 
Commission for a rehearing of the application. Compare 
item in editorial columns, V. 100, p. 496-7.—V. 101, p. 924. 


Rutland (Vt.) Railway, Light & Power Co.— 

Vice-Pres. Byron T. Burt has assumed also the duties of Gen. Mgr. 
Mr. Burt was formerly Gen. Mgr. of the Chattanooga & Tenn. Riv.Pow.Co. 
The company recently announced a voluntary reduction in its electric rates, 
and has now begun a vigorous housewiring cam in Rutland. Com- 
pany is controlled by W. 8. Barstow & Co., N. Y., utility managers 
inanciers.—V. 95, p. 112. 


St. Johnsbury & Lake Champlain RR.—New Lease.— 
See Maine Central RR. under ‘“‘Annual Reports’’ above.—V. 101, p. 846. 


St. Louis & San Francisco RR.—Time Extended—Sale. 
See New Orleans Texas & Mexico RR. above.—V. 101, p. 924, 775. 


Texas & Pacific Ry.—6% Equipment Notes.— 
blr 5 omy a’ issue of equipment notes purchased by the Equitable Trust 
Co. of N. Y. (trustee for issue), in connection, it is understeod, with the 
peremase by the railway of 13 locomotives, the following is furnished: 
rchase price of equipment about $296,000, the Railway Co. to pay down 
76,000, the balance to be represented by $220,000 Texas & Pacific Ry. Co. 
6% Equipment Gold Notes dated Nov. 1 1915, and due $22,000 semi- 
annually beginning May 1 1916. Denom. $1,000 (c). Int. M. & N. 
wee agrees to pay the normal Federal income tax.—V. 101, p. 616, 


Virginia Railway & Power Co.—Gas Reduction.— 

The Common Council on Sept. 10 concurred in the of the ordi- 
nance reducing the price of from 90 to 80 cents ee 1, cu. ft. The 
reduction will not become effective until Feb. 1 1916, in order that no dis- 
turbance may be suffered by the municipal finances during the life of the 
present budget, which was on the estimated receipts at the higher 
price.—V. 100, p. 1673. 


Wabash-Pittsburgh Terminal Ry.—Postponement Asked. 
—Judge Orr of the U. 8. District Court, Pittsburgh, will on 
Oct. 8 decide the petition made a, by the reorgani- 
zation committee to have the sale of the terminal property 


further postponed for 30 days from Oct. 1. 

It is alleged in the petition that the extension was necessary in order to 
get further deposits of bonds, and it was said that there was every reason 
pk par 7 ae eee _— be accomplished in the extended time requested. 
—V. »D. ; ‘ 


Wabash RR.—WNotice to Bondholders.— 
See adv. on a previous page and compare V. 101, p. 847. 


Winona Interurban Ry., Warsaw, Ind.—Plan.— 

A press dispatch from Goshen, Ind., on Sept. 23 says: ‘‘In an effort to 
readjust its financial standing, following an official announcement that it 
will be compelled to default on the payment of bond coupon interest Oct. 1, 
the Winona Interurban Ry. Co., operating 72 miles of track, has appealed 
to the bondholders to indorse a plan outlined by the management and 
thereby avert receivership. It is urged that owners of securities surrender 
them to a committee and accept new bonds, under which foreclosure pro- 
ceedings will be impossible, for a vime at least.”’ 

(The interest due July 1 on the $750,000 Goshen Div. 5s, and April 1 on 
the $1,593,700 Peru Div. Ist M. bonds, was, it is stated, promptly paid. 
In case of default the company has 90 days’ grace before foreclosure suit 
can be brought. Elkhart County, Ind., residents owning $100,000 of the 
bonds are reported to have engaged the law firm of Davis & Schafer, at 
Goshen, to represent them.]—V. 87, p. 1359. 


Wisconsin Central Railway.—Earnings.— 
See Minn. St. P. & 8. 8S. M. under ‘“‘Ann. Reports’’ above.—V.100,p.557. 


Wisconsin Trac., Lt., Ht. & Power Co.—Allies.— 
See Southern Wisconsin Power Co. below.—V. 98. p. 764. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Express Co.—New Contract.— 
See Me. Cent. RR. under ‘‘Annual Reports’’ above.—V. 101, p. 372, 289. 


American Ice Co. (of N. J.) N. ¥.—Denied.— 

The New Jersey Board of P. U. Commissioners on Sept. 24 denied the 
apotesties of the subsidiary Knickerb>cker Ice Co. of N. J. to absorb 
the Ice Manufacturing Co. and the Interborough Ice Co., the two last 
named having New York State charters, on the ground that this would be 
a violation of the ‘‘Seven Sisters’’ laws of the State. The Knickerbocker 
Co., which has $1,000,000 capitalization, owns all of the outstand! capi- 
tal stock of the other two concerns. The Commission says that there is 
no statu provision in New Jersey for a New Jersey corporation being 
merged with corporations of other States.—V. 101, p. 529. 


American Malt Corporation.—New Officers.— 

As a result of the change in the management referred to last week, the 
office of Chairman has been abandoned and the position of Vice-President 
has been created for Stephen J. Leonard. Rudolph Nesser, a director 
elected recently, has resigned, and J. M. Vickers of the law firm of Vickers 
& Phelps chosen in his place.—V. 101, p. 1015, 775. 


American Smelters Securities Co.—Listed.— 

The New York Stock Exchange has listed $16,639,800 6% cumulative 
pref. stock, series A, “‘stamped,”’ with authority to add $10,000 stock on 
notice of issuance of ‘“‘stamped’’ certificates, making the total amount to 
be listed $16,649,800. 


Profit and Loss Account.—For 7 mos. ending July 31 1915: 
Net earnings operated properties 7 months, less general expenses 
and taxes, $2,409 .994: other income, $997,194; total.....--- $3 407,188 
educt—Bond interest and discount, $492,847; dividends paid, 
SE .DO4. TN: WR ickn céccntdsebdcdedsdsntiadsntbedetewant 1,747,747 


Surplus after dividends for 7 mos. ending wy 2 ae $1,659,441 
Total profit and loss surplus July 31 1915, $6,240,065.—V. 101, p. 529. 


American Telephone & Telegraph Co.—Wireless Mes- 


sages.—The company on Sept. 30 gave out the following: 
Wireless telephone communication from the Atlantic seaboard to Hawaii, 
a distance of 4,600 miles, is an accomplished fact. A message from the 
navy wireless station at Arlington, just outside of Washington, was sent 
last night to the United States naval station at Pearl Harbor, Hawaii, near 
Honolulu. The special wireless developments which resulted in this feat 
were made by engineers of the American Telephone & Telegraph Co. and 
the Western Electric Co. That transatlantic wireless communication is 
assured as soon as the disturbed conditions in Europe will permit of tests 
from this country is obvious when it is remem that it is much more 
difficult to send wireless telephone communication across land across 
water. [Prof. Pupin announced yesterday that he had perfected a device 
that would make it possible to transmit wireless messages without any 
interference whatever from the electrical (static) disturbances that have 
hitherto at times proved so serious an obstacie.|}—V. 100, p. 1674, 1351,_ 


Anaconda Copper Mining Co.—2% Dividend.— 

A quarterly dividend of $1 a share (2%) has been declared on the $116,- 
562,500 stock, payable Nov. 29 to holders of record Oct. 23. This is th 
first distribution since the increase in the par value from $25 to $50 and is 
at the same rate a0 the payment of 50 cis. 9 share cn oe 21 last on the 
old $25 shares. Compare V. 100, p. 2169.—V. 101. p. 450, 289. 

Baldwin Locomotive Works, Phila.—Purchases by du 
Pont Interests—The du Pont powder interests are generally 
believed to have purchased a large if not a controlling inter- 
est in this company. ‘The common stock, of which $20,000,- 
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000 is outstanding (along with $20,000,000 7% pref.), sold 
last March as low as 265%; this week it reached 150% and 
closed at 126%. The company has always frowned on the 
current stories as to the amount of its war-order business, 
and it is bable that these have been over-stated. The 
“Boston News Bureau” on Sept. 28, had the following: 


The réport that Charles M. Schwab is associated with the du Ponts in 
of contro! of Baldwin Locomotive Co. is without foundation. 
r. Schwab is not acquiring other properties or interest in other properties, 
bie whole time and attention being ed in affairs of Bethleliem Steel 
ee and allied companies. 
dent P. 8. da Pont of the du Pont de Nemours Co. on Monday said 
he could not confirm or deny the publ reports that du Pont interests 
have obtained control of the Baldwin Locomotive Works by purchasing a 
majority of the common stock in the open market. The du Pont group 
started buying the stock on a large scale a few months ago at a price much 
below those now revelling. They regarded it then as an investment, but 
when they more fully realized the position of the company as one of the 
chief beneficiaries of the war, they decided to stretch the investment into 
control, according to New York bankers in close touch with them. Whether 
bed will assume the active management at pecs is not known, but it is 
believed they will wait until a tuture date before appearing on the board. 
The company has war contracts to the value of $140,000,000, consisting 
of two large shell orders and a rifle order. In addition, it has miscellaneous 
ordérs, principally for locomotives from France and Russia, worth another 
$20,000,000. The locomotive orders include 250 for Russia and 150 
7 500 ee i- France. It also is supplying 365 tractors for Russia.— 
s ,p. ¥ 


Brooklyn Development Co.—Stock Reduction.— 
oldérs voted Sept. 29 to reduce the capital stock from $2,000,- 
000, par $100, to $500, , par $25.—V. 101, p. 922. 


Cambria Steel Co., Philadelphia.—Possible Merger. — 


The “Philadelphia News Bureau” on Sept. 30 said: 

The street ay had universally accepted the report that the recent 
heavy selling of Cambria Steel stock by Edward B. Smith & Co., Ervin & 
Co. others, represented sales of part of the Pennsylvania Company's 
holdings, on which an option had been given to William H. Donner and 

y additional holdérs. Coincident with the acceptance of the above 
a new merger story appearéd in the street. 

The latest merger report, at variance with the literature of previous days 
this week, concerns only the Cambria and the Pennsylvania steel companies, 
and does not take into consideration the so-called Morgan-Corey or Schwab- 
du Pont steel and munition combines. According to the latest story the 
consolidation of the two companies named will be effected in the near 
future and is not likely to result in any new people assuming control, which 
means that the Frick-Donner interests would dominate the management. 

When Mr. Donner became Chairman of the Pennsylvania Steel Co. he 
was given an option on a portion of the Pennsylvania Company's holdings 
both in Cambria Steel and Pennsylvania Steel Companies. Compare 
V. 101, p. 290, 1015. 


Canadian Locomotive Co., Ltd., Kingston, Ont.— 


June 30 Net Other Total Bond Depr.&c. Pf.Divs. Bal., Sur. 

eir— Earns. Inc. Inc. Int. Writ.Off. (7%) or Deficit 
1914-15. -$130, $4,587 $134,614 $90,000 $112 $105,000 def.$60,498 
1 -14._ 334,114 7,942 342,056 90,000 54,167 105,000 sur. 92,889 


“Dividends” as above are deducted by the company from profit and loss, 
but shown heéfe for the sake of simplicity.—V. 101, p. 215. 


we A River Gas Co.—£arnings.— 


Gross (less Nét (after Bond Depre- Dis. Balance, 

June 30— Gas Purch.) the 5 Interest. ation. 8%). Surplus. 
1914-15______- $332,980 $156,377 $11,297 $61,035 ,000 $4,045 
eae 338,915 183,142 14,455 46,466 80,000 42,221 


—vV. 101, p. 848. 


Car Lighting & Power Co., N. Y.—Final Assessment.— 

The final assessmént of 25 cents per share is due and payable Oct. 1 1915. 
The Bankers Trust Co., N. Y., Has the new engraved -paid certificates 
ready for delivery. See V. 101, p. 775, 215. 


Central Iron & Steel Co. Harrisburg.—Operative.— 

The plan of reeeuananee having been assented to by a large number of 

bondholders, creditors and stockholders, has been declared operative. 

Further deposits will be received until Dec. 1 at Girard Trtist Co., Phila., 

d itary, or Dauphin Deposit Trust Co. of eng as agent. Com- 

tee to put plan in effect: A. A. Jackson, Chairman; bert C. Drayton, 

J. M. Cameron, James B. Boriher, B. H. Jones and Ross A. Hickok. 
See V. 100, p. 1921. 


Chevrolet Motor Co.—Underwriting Oversubscribed.— 
Hornblower & Weeks, ma ts of the underwriting syndi- 
cate, announced yesterday that the subscription books for 
stock to thé néw Chévrolet Motor a been closed. 
The amount applied for exceeded that offered more than 
ten times. The stock was offered by the firm privately 
at 85 and sold on the curb yesterday as high as 97. The 
bona, baw stock is $20,000,000 in ee shares, of whith it is 
understood $13,200,000 was exchanged for the constituent 
properties, over $3,800,000 was subscribed for by the old 


owners and their associates, and less than $3,000, re- 
mained for publi¢e subscription. The bankers report: 
It is con- 


Tha comparty has no bohds or preferred stock outstand 
trol % interests identified with the General Motors Co. and the manage- 
ment will be in the hands of those identified with the management of the 
General Motors Co. 

6 company's uct will be low-priced passenger automobiles, the 
demand for which is already a definitely known factor in the trade. Con- 
by lient companies show earnings in the 124% months ended Aug. 14 1915 
of $965,000, equivalent to 4.32% on the total stock outstanding. Current 
@atnings are af the rate of $2,000, , or 10% on the stock. 

Purpose of financing is to provide extensions which will enable the com- 
Pany to increase its output from 100 cars a day, its present rate, to 300 cars 

day, according to the present plans and ultimately to much higher 
oe". This company’s estimated output for the year, to end June 30 
1916, would be the largest but one of companies making this grade of car. 


Consolidated Gas Co. of N. Y.—Debentures Called.— 

See adv. on another page.—V. 101, p. 372. 

A statement filed at Baltimore Sept. 28 shows that $314,500 of the com- 

y Wy mon stock has been issued in part payment for land acquired as 
a sive ‘or the new Public Service building. In addition, $288,500 been 
in . See V. 101, p. 1015, 112. 
Corn Products Refining Co.—Bonds Called .— 
eens and rteén ($114,000) 25-year 5% sinking fund gold bonds 
qe ov. 1 1906, fot payment at par and int. on Nov. 1 at Title Guarantee 
st Co., New York.—V. 101, p. 290. 

Crucible Steel Co. of America.—Lisied.— 

The New York Stock Exchange has listed $421,600 additional common 
stock, which has been sold at par and the proceeds turned into the com- 
pany’s treasury, making the total amount listed $25,000,000. 

Earnings.—For the 11 months ending July 31 1915, the 
net fits were $1,968,656, apparently comparing with 
$1,015,039 for the fiscal year ended Aug. 31 1914, the latter 
being shown after deducting all fixed charges. 

The pref. dividends suspefided fn 1914 would call for $1,750,000 per 
annum. Compafe V. 101, p. 290; V. 99, p. 1834, 1449. 

New Officer Elected .— 


. Tufville, formerly Treasurer and Secretary pro tem, has been 
and will also continue to serve as Treas-—V. 101, p. 290. 











Des Moines (Ia.) Gas Co.— Debt Limit—Full Opinion.— 

The articles of incorporation have been amended as authorized by the 
shareholders on Sept. 22 by substituting for the words ‘‘The highest amount 
of indebtedness to which the said corporation shall at any time subject itself 

1 nat ex two-thirds of its capital stock,’’ the following: ‘“The high- 
est amount of indebtedness to which this corporation shall at any time 
subject itself shall not exceed two-thirds of its capital stock exelusive of 
debentures and bonds issued by it in accordance with Sec. 1611 of the code 
of Iowa as amended by the 36th General Assemply, and such debentures 
or bonds shall not be issued in an amount ex ing twice the amount of 
its paid-up capital stock.’’ [At last accounts there were ou 
$2,250,000 capital stock—majority, it is understood, owned by Unit 
Gas Impt.:Co. of Phila.—and $1,394,000 of an auth. $1,500,000 Ist M. 5s 
of 1909, due Mar. 1926, but callable at 105 and int. 

The ‘‘Water & Gas Review” of Aug. and Sept. 1915 contained at length 
the decision of the U. 8. Supreme Court on June 14 affirming that of the 
lower Federal Court on Aug. 21 1912, which sustained the ordinance of 
Dec. 27 1910 reducing the price of gas from $1 to 90 cts. per 1,000 cu. ft. 
Compare V. 100, p. 2089; ¥ 96, p. 289; V. 95, p. 483, 546. 

&e.— 


Diamond Match Co.—Retirement of Debentures, 
Secretary H. F. Holman on Sept. 24 issued the following: 


At a meeting of the directors held to-day, the officials of the company 
were directed to take appropriate action for the retirement and payment 
on Dec. 15 1915 of the balance now outstanding [$1,295,700)| of the com- 
pany’s issue of $2,000,000 6°% convert. debentures dated Dec. 15 1910 
and due Dec. 15 1920. Upon the payment of these debentures all of the 
company’s deferred and funded obligations will have to be retired; its lia- 
bilities will consist solely of accounts payable for current gh pee of ma- 
terials, &c., and its liquid assets, consisting of accounts and bills receivable, 
inventory and cash on hand and in banks, and excluding manufacturing 
plants, real estate, timber lands, miscellaneous investments and securities, 
will exceed liabilities by the sum of about $7,500,000, as compared with 
$1,864,727 as of Dec. 31 1908. 


In connection with his resignation as President, Edw. R. 
Stettinius made the following statement: 


The authorization of the board of directors to retire the outstanding 
balance of its issue of $2,000,009 6% Convertible Debentures due in 1920, 
marks the completion of the task that I laid out when I assumed the Presi- 
dency of the ‘eye in May 1909. My work having been completed, I 
have resigned as President, and in doing so am merely gratifying a desire 
to discontinue my active connection with the company when the goal set 
about six years ago had been reached. In view of my long association with 
the company, I have, however, consented to remain on its board of direc- 
tors, but wish to be free actively to direct my attention to the affairs of 
other companies in which I may be interested when my present work with 
J.P. Morgan & Co. shall have been concluded. Sse also V. 101, p. 1016. 


Dow Chemical Co., Midland, Mich.—Stock Div., &c.— 
The shareholders on Sept. 29 voted as follows; (a) To increase 
the authorized capital stock from $1,500,000 to $3,000,000, such increase 
to be $1,500,000 of 7% cumulative ~~ stock. (+b and c) To provide for 
the maturity and redemption of said pref. stock. (d and e) To authorize 
the directors to declare a 60% stock dividend in the pref. stock, and to issue 
, pref. stock therefor. (f) To call in and cancel the present cer- 
tificates and to issue new certificates in exchange therefor upon the basis 
of the new capitalization. (g) To amend the by-laws to provide that fo 
lien by way of mor e or deed of trust shall be created upon the property, 
and no increase of the $1,500,000 pref. stock shall be made without the con- 


sent of 75% of the outstanding pref. stock. 
Statement by Sec.-Treas. H. E. Hacker Cleveland, Sept 4 1938. 
A surplus in property has been accumlated w ich now exceeds 60% of the 
outstanding capital stock. The current liabilities are reduced to the cur- 
rent merchandise accounts and su t cash and vables aré in the 
t to permit the early retirement of the bonded debt. [$200, ist 
M. 6s dtie $25,000 yearly July 1 1916 to 1923, but callable at 105.) The 
increase in business already enjoyed and the continued lafge volume ex- 
ted by reason of the war Conditions will, however. necessitate some 

er expansion in our Renu operations Fa prevent the imme- 
diate disbursement of an -y ~ cash dividends. our directors therefore 
favor the payment of a 60% in pref. stock to stockholders of rec- 


ord Sept. 15.—V. 101, p. 925. 
Duquesne Light Co., Pittsburgh.—Pref. Stock Offered. 
—Ladenburg, Thalmann & Co. and Hayden, Stone & Co., 


are offering, by adv. on another page, at 104 and div., to 
yield about 6.73% the unsold portion of their block of $2,- 
500,000 7% cumulative preferred (p. & d.) stock. Auth., 
$10,000,000; outstanding, including present issue, $4,426,- 
000. Par value, $100, full-paid and non-asséssable. Divi- 
dends Q.-F. Redeemable as a whole at option of company 
on any div. date at 115 and div. on 60 days’ notive. 


Digest of Letter from Pres. James D. Callery, Pittsburgh, Sept. 15 "15. 

Crag grr me in 1912 in its present comprehensive form. In 
addition to the properties operated directly, con stock owner- 
ship, the Pennsylvania Light & Power Co. and the D Light & Power 
Co. which operate ie Ag oy in the city. Operates direc the prop - 
erty of the Monongahela Light & Power Oo. which is leas6éd to the Alle- 
gheny Co by de t Co., a subsidiary, for about 887 years, at an annua! 
retital of $1° F 


System sefves a population of t 1,1 . lies about 96 
of the électric fights ond power old ih 10 08 otek Wiskrict.. % 


Capitalization— Authorized. Owtstand'g « 
Three year Ye hl gold notes dated Feb. 1 1915 ; 5 . 
7% Gumulative pref. stock (incl. present issue) - _— —_- %3 {500.998 43 ‘ 
a RE A ae SS Re a i a tala 25,000, 1,567, 
In tion to the foregoing securities there are oy 2 
6 eee [ieee notes dated Feb. pts) oe an. 1916 c 
with the proceeds from the sale Of an issue of heart hank 


convertible (and now to be converted into this iswue of p . stock. Of 

aut {and unissued] pref. ,& or 1,574,000 is feserved to 
mierhe sabsldlacy companies have $1,460,000 beads outstanding, Bug all Of 

e su compan ve ° ou . 

such bonds, except $305 000. and t $300 of the com- 
panies are owned by the Duquesné t Co. he delivéry of certain of 
such stocks and bonds has not yet been made to the company, but on ouree- 
miént has been entered into whereby their delivery has Been as 
soon as the Philadelphia Co., from which they were , Can procure 


their release from its mo es. 

Preferred Stock.—The pref. certificate forbids the company to create any 
mortgage or secured debt 7 authorization or approval by its re 
holders or to increase the pref. s above the present authorized $10, - 
000 without the consent of a majority of the Bis stock outstan 
can the company issue pref. stock above $10, 000 until the ou 


, r 
$21,092,000 by an standing 
ref. stock. owners 


common have been increased above 

fan? pene sea. ab 0 Sie prewenes Secrest p The 
of the pref. stock have the same right to vote as the owners of the co: 
stock. [R rar, N. Y. Trust Co.; 


0. er agent, Bankers Tr. Co.,N.Y.] 
Purpose of the Issue—The present issue of . stock results from 
conversion of an equal amount of Three-Year Convertible 5% Notes dated 
Sept. 1915, that are issued to $2,500,000 [one-year] 6% hotes due 
Jan. 31 1916 [included in balance sheét in floating debt—Ed.} repr 
additions, extensions and wy or the income from which, it is 
imated, already exceeds the divid on this preferred stock. 
Physical Property. erates nine generating stations with a capaci 

F . Ww. t the main generating station on Brunots [ 
there have recently been installed four 18,300 k. v. a. tw erators 
new boilers of 16,000 h. Ps a modern coal-handling storage plant . 
Transmission system March 31 1915, 190 miles of high-tension transm 
lines (60 miles ee , connected with 65 sub-stations con 
43 ,000 k. w. of t ‘ormeérs. Whereas the cai ty of the system is n 
about 120,000k. w., the average daily demand is 36, k. w., and the 
mum demand in one day to date is about 72,000k.w. It is possible, t 
fore, materially to increase the business without a considerable outlay for 


additional facilities. The additions and improvements during the two 
years have cost $5,444,505. Based upon an appraisal made in 1912, and 
the additions and improvements since that time, it is estimated that the 


value of the property in the system is in excess of $20,606,217. As now 
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equipped, believed to have a proddctive cost tanking with the bést of the 
steam-using plants in the U. 8S. Franchise perpetual. 
Earnings for. Zuo Months ended March 31 1915 and 1914. 
915. 1914. 1915. 1914. 


Gross ings__4,938, 4.944 293 otal net focotad? An Po 2,17 276 
Net, after taxes_2 201 282 1'360°499 9 | Deduct— ts,&c 6 "608.947 
Other intone. B3. nt, on ind. dt. 


et income Sopltcable e OS ividend oo ref. stock [after 
aying interest on the $2,500, one-year nopes 
Phich will be refunded from the proceeds of t 
notes converted into this issue of pref. stock]-_-__- ~ 769. 10881 564,278 
Diys. on pref. stock, incl. present issue, call for__-__-_- 309,8 309 .820 
Dividends at rate of 7% per annum are being paid upon 2318, 067 ,000 
wae stock. The remaining $3,500,000 common stock, held in escrow , 
coca no dividends, but in lieu thereof the Company pays $210,000 as 
or the use of property. which sum is included in rentals in the above 
ieee account. hen the deeds for the property are delivered the rental 
and dividends on the stock begin. 
he net earnings for July show an increase of $32,345 over July 1914, 
Hp 3 at the rate of over $388,000 mi annum, this amount alone being over 
i Re the outstanding pref. stock. Net earnings for the four months ended 
uly 31 1 showed an increase of $123,003. 


Balance Sheet of Duquesne Light Co. March 31 1915 (Total Each sf 652 035). 





ee and franchises_$11,413,280 | Common stock -----_-__- 1,558 .000 

and bonds of other Preferred 7% cumulative 20 ,000 

pee en owned____. 10,375,056 | 3-year Conv. Gold Notes 2,480,000 

companiés.._.. 5,719,797) Affiliated companies_.__._ 3,641,929 

GU ee a, a a se 2,935,016| Notes & accts. payable.. 2,752,331 

Accounts receivable. ___ 222,946 | Accrued taxes, not due__ 315,441 

Materials and supplies__ 671,396 | Depreciation reserve____ 313,217 

Unexpired insurance, &ce. 32,933 | Profit and loss, surplus__- 571,117 
Deferred accounts—____- 281 ‘Bil 





As of March 31 1915, current assets, includi ading materials and supplies yo 
notes and accounts receivable from’ affil companies, amoun 
$5,222,088, of which $2,935,016 was Be inst accounts due afriliated 
companies, and all current and accrued liab ities, other one the $2,500,- 
000 6% notes, due Jan. 31 1916, aggrege ating only $709.7 
Business Field. — Notwithstandin t usiness depression Vhireae the last 
ear, the sales of electric power by the company, during the 12 months ended 
arch 31 1915 increased 10,181 ,559 k or about 4%. During that 
the company supplied a total of 2638, 749 .209 k. w. h. of en and 
also supplied 5,932 street arc lamps and 4 834 incandescent lamps. nder 
contract extending until 1963, it sup 4oy all of the electrical energy tsed by 
the Pittsburgh Rys., cperstin over 600 miles of track, but its revenues from 
this contract represent only about 25% of its total revenues. 
Within 50 miles of Pittsburgh there are, it > estimated, steam 
Bienen energy equivalent to 788.530 k. — over 1 
hanges in manufacturing methods of late uave t made possibile he utiitzal 
tion of wi re 4 where heretofore its use was impracticable. Aso 
é€ company liad in force 5,389 contracts more than in 
pow 1914, representing a potential increase of 12,759 
load and 4,667 k. w. in lighting load.— V. 101, p. 925, 617. 


Gas & Electric Improvement Co.—New Officer. — 

Addis M. Whitney has been elected Vigo President and a director to 
succeed Arthur E. Childs, who resigned to becOme the head of the Massa- 
chusetts Lighting Companies and its controlled companies. 


General Asphalt Cove-N ew Directors.— 

Horatio G. Lloyd of Drexel & Co. and Charles E. Ingersoll have been 
elected directors to ———. ag Ellis and Geo H. B. Martin, for- 
merly resident director in New Jersey.—V. 100, p. 1669. 


General Motors Co.— Listed on N.Y. Stock Exchange.— 
The N. Y. Stock Excharige has atthorized fo be listed on and after 
Oct. 1 $14,985,200 pref. stock and $16,506,800 com. stock on notice of issu- 
ance of permanent, engraved certificates in exchange for $14.583.700 voting 
= certificates for pref. stock and $16,189,000 voti pi ar . 4 
. Stock, respectively. or in exchange for ire “Le 
stock, er tee A Fo mecemmggt oe is _ iven to a ee to the 
053, 053.200 pref. cata 367. 200 com, notice that it has been 85 
the hands 4 ‘th Beet a lic, Mika th to pg ag authorized to 
be ‘listed wa Be 


expi last week’s “Clitonicle.’ jokes ‘702 ee 
7) cle,”’ 
1024, sr 11, 925. 


General Petroleum Co. (Cal. )—Deposit of Bonds, &e.— 
The bondholders’ protective committee, Frank B. Anderson, 


on 


h. p. inpower 


haifman, in an edvertisement, says 
propirtion o of the oustandlg jads and as cpm t certificates Mess 
ot esired to ob ible hy og aétion the plan 
of réorganization, a *hdiders ers 0} aA and in d cert tes are 
ested to communicate immediately with q 6 un ed protective 
ittee, 808 Alaska Commercial Building, San “Fran 
sits a4 be made in San , By at Mercantile Trust Co.; 
New . 8. Mtge. & Trust Co.; in Boston at First N Nat, Batik of 
aie rot cago at Ilinois Trust & Sav. Bank. Compare 101, p 
) Goodrich Co.— Dividend Rumors — 
B. feos that the 5 ag will take up the ate of restimin 
de on he common qe the nant resul pr , schedul 1 
an or 6 months ending #7 were equa 
ant on the 0.000 000.008 Sones moh stbc or at the rate of 10% for the 7 


Earnings since that time, of for the first 10 weeks, have been consid 
above that figure and it is said are probably now running at the rate of 
ose to 15% on the common. Compare V. 101, p. 373, 216. 
Holyoke Conn.) Watér Co.—Exira Dividend.— 
A ceca Suet F rterly dividend of 3% has been declared On the $1,200,000 
bie Oct. 2, alSo A spécial ‘Gividend of 10%, from grocoeds of 
a sald of of "teal estate, the cloctad direc Oct. 20. ‘Walter of 


Hartford, Co f director to succecd his Settnat the «44 
James J. G wee —V. 93, p. 


International Meresintile Marine Co.—Notice to Pref. 
Shareholders—Report of Accountants—The committed of 
holders of preferred stock, J. N. Wallace, Chairman, as a 
result of the examination being made on its behalf, an- 
nounces by adv. on another page that they are advised that 
the pending foreclosure suit can be successfully defended; 
that the default on the bonds could have been avoided, and 
that the receivership was unnecessary. They therefore 
ask the co-operation of the preferred shareholders i in an effort 


to. stop the fae Forename plan. The committee say: 
The Brctusive'3 report of our accountants, 4 a Ernst, states: 
(1) neler? of coageciayion ane and new wag t d also exclusive of 


Co., 
Go, td, and olland- Rx di ica Line: aan ph 23 
neclu nd in amount 
for the seyen months ended puly 31 1915 were over $11 


,776), the earn- 
f th aa f th (:060,0009 in | § 
7) e of the Ley 


catty 


idaition. eB arine co y 
said were ove r $7 680 000. 000. For July 1915 (the latest figures 
avail le) eck such earsings of the company, including the Leyland Line, were 


© com Was &t all times during March 1915 and thereafter 


avle’ to Fe An inverest and current interest on its bonded debt. On 
15, the last day to cure the six months’ > in the cue par aet 

Madd on the 44% bonds, there was on deposit in 
of the company and is subs idiaries $8,538,3 394. 

(3) Many of the assets and particularly investments in other steamship 
res oe. are need on the books of cértain subsidiary companies at far 
4) The poate of the company, including ships, securities ere cash, - 
extbaine ding good-will, trade routes, Be. are, exclading inter. mpany 
counts, obviously of a value la ceeding the bonded a debt and Seher 


indeb ess mot the mpany an ifs subsi 
older | to deposit lee eamsn, ediately with the 
tral Trust Co. y been deposited. 





Plan Operative-—Over 94% of Bonds Assent Wit ow for 
Deposits Extended.—The reorganization committee, Otto T. 
Bannard, Chairman, ee we adv. on another page peo that 
the plan of reorganization (V. 101, p. 451, 926) has been 
clared operative and the time for the deposit of securities has 
been extended to and including Oct. 11, after which date no 
deposits will be received except in the discretion of the com- 
mittee and subject to such penalty as it may impose. There 
have assented to the plan $50,607,500 of the 444% bonds 
out of $52,594,000 outstanding, and $15,976,000 of the 5% 
bonds out of $17, 632,000. 

Referring to the published announcement of the preferred 
stock committee, the reorganization committee say: “On 
March 31 1915, the day previous to final default, current 
liabilities, exclusive of depreciation, were in excess of current 
cash resources; and the deficit would have been larger by 
over $6,000,000 if in November 1914 the White Star Line 
(V. 99. p. 202) had not borrowed over $6,000,000, increasing 
the total funded debt of that company to $12,500,000. 
Legal conclusions of the stockholders’ committee and its 
accountants are matters for judicial determination. We 


have acted at all times by advice of counsel, who advise 
us that we need have no misgivings as to our legal position.” 
—V. 101, p. 1016, 926. 

International Steam Pump Co.— Authorized to Apply.— 

The Court of Chancery of New Jersey on Sept. hers prior 

rmission to Ethel Elms, complainant in a prefe stock- 

olders’ suit brought in the Chancery Court, and MeDougall 
Hawkes, as follows: 
ly in the name of Gilbert Collins, as the pocet tie heretofore 
a by the New Jersey Chancery Court, to the U. District Court for 

thats Dist. of New York, for leave to set up as a "adeno to the p Dd 
closure suit brought by the Guaranty Trust Co., that the default or de- 
faults which occasioned the foreclosure were the result of a conspiracy or 
collusion between the mortgagor and the holders of bonds secured by the 
mortgage, or some of them, on the one hand, and the mortgagor (the In- 
ternational Co.) and its ts directors, or some of them, on the other hand. 
The object of the conspiracy, it is stated, was to preci itate foreclosure, 
when as a matter of fact the company was solvent and able to pay ae OF 
terest and other c es set forth in the foreclosure bill. Compare 
p. 926.—V. 101, p. 1016, 926. 

Kellogg Toasted Corn Flakes Co.—Decree.— 

A decree was entered by consent at Detroit, Mich., on Sépt. 28 in the 
suit brought by the Government in Dec. 1912 to enjoin the carrying out 
of the plan of sale under which the company has exacted an agreemefit from 
jobbers and retailers to whom itS breakfast food has been sold not to sell 
at less than a specified coe the penalty for violation Pe | os of 
future selling rights. te V. 95, p. 1749. The es effect 
after Oct. 15 and is oan ered very important Flag ay it conaiiialaas a 
precedent against the fixing of resale prices on food products. The attem 4 
to uire retailers to o e the reselling price of its 1 promuce sot by 
manufacturer, though sold through the psy is held to be in violation of 
the anti-trust laws. Under the terms of the decree the Kellogg company 

to withdraw its reselling requirements pasted on its wholesale ship- 
case and the similar notice on the end of its carton, based on eos 
Patented container. The full text of the decree has not yes bean 

h this city.—vV. 95, p. 1749. 

Keystone Telephone Co., Philadelphia.—Bonds.— 

The company, it is stated, has sold to Horie & Turtier $509 00 1% M. 
5% old. bonds, “all of which have been ré-sold.—V. 101, 

‘La Belle fron Works, Steubenville and Wheeling 
Bonds.—The shareholders will vote Oct. 27 Ay authoring 
an issue of $7,500,000 5 to 25-year bonds, to be da 
aps | nik tomatoe aay Oe Be 1 1920 to Deo. 1 1940. The 
immediate issue probably bear 6% inteFest. A tech- 
niga Jo eo nil be sed for th apes b B 

procestds will be u to pay for the - 
of 94 Geeks now being built and probably ise eo 
Onto B River to connect the coke plant with the blast furnaces 

be used. Other large additiotis and intproverert 
(Presidone Kirk is But as stating that the eet op 
at 90% ca ag ut dénies that the compati 
order or is makifig prepara ae Foca 
such inaterial. mn a bO: p. 1835. 

Lone Star Gas Co., Ft. Worth, is clk Increase.— 

Treasurer D. I. Cobb ee A ed at Austin a certificate the 
capital stock from $4,500, ,000,000, “représentitig an on 
the investment.”-—V. 100, p. 183 

Massachusetts Lighting Companies.—N. ew President.— 

Arthur E. Childs has been elected he age 4 of this and all of the 
trolled companies to succeéd Alfred Clark, as 
but will continue as a trustee of the Lighting Com nies a director of 
the gas and électric companits of Which he was Pres.—V. ~ *>. 1747, {soz 

Midvale Steel Co.— Change in Control.— William A. Réad 
& Co., acting t h Roland L. Taylor, a meriber of the 
firm, have éottiple Sthh cecdnnt of all except & Very sifall 
airiount of the $9,750 capital stock fot — ep ot 
headed by William E. Corey, formerly President he 
United States Steel Corporation. The pureliasé price is 
commonly believed to be $185 a share. Mr. Corey, it is 
understood, will be elected President. 

At Philadelphia on Monday, after a meeting attended by 


representatives of the new owners, William P. Barba, W om 


has been Gen. Mgr. of the company, gave out the follow 
A méeting of the board of directors of the Midvale Steel Co. was hel 
at which the Pan reel of Charles J. Harrah as Presi and 


dont diretter 
the compan Bp cel and accepted. The resignations of Charles B. 
Dunn and ows 


fl Sellers as directors wére also retelved and accepted. 
To fill these vacancies on the board there a elected William E. Corey, 


Percy A. Rocketelig, and or ft Of Ro 

Co. and Brake oe et Reunite ; n goes) atta to 
ie 

Mey ent, 


stock — 4 o bustiess, pen hier to. the uadry ‘of 7. 
dts office Owes tion of amos F. rhifven as 
aay antl pred , and William P. Barba was clocked ¥ 
Sullivan as a diréctor. ©. Converse 
of the Natiorial - > Yo. and at preset a director of the Bios Gorpora 4 
is said to be one of the new interests.] 

Many rumors have been afloat as to new steel-munition ¢om- 
bines or alliances. Among the companies talked of as 
sible candidates for participation in such amalgamations 
have beéh mentioned, besides the Midvale Steel Co., the 
Bethlehem Steel Co., Baldwin Locomotive Works, Cambria 
Steel Co., Pennsylvania Steel Co., Lackawanna Steel Co., 
Pittsburgh Coal Co., du Pont Powder, bury 
Ordnance Co., Youngstown Sheet & Tube ylor- 
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— 

Wharton Iron & Steel Co., Pickands-Mather Co. and 

J. G. Brill Co. So far as is known at present, the Midvale 
Steel Co. is not included in any consolidation plan. The 


Philadelphia “Record” on Sept. 28 said: 

“We are not prepared to say whee we have in mind,”’ Mr. Corey said, 
when asked about the report that he and those associated with him were 
pie mre | control of other big steel concerns. ‘There has been a great deal 
printed as to what may be done in this line, and I will neither deny nor 
affirm any of the — 

When asked whether he and his associates in the new 

interested in Cambria Steel stock buying or negotiations, } r. Corey was 

prompt to say ‘‘no,"’ and he made the same answer to the eane question 
Poplied to the recent activity in Baldwin Locomotive Works stock. It was 
understood that Mr. Corey was speaking for those associated with him in 
the purchase of the Midvale plant, all concerned making it plain that it 
was a separate deal. 

**We have taken over the Midvale company and propose to operate the 
same," declared Mr. Core When attention was called to the fact that 
pb Pryor, one of the Midvale’s new owners, is a director in the Baldwin 

gompeny and in the Remington Arms Co., which is associated with the 
aldwin company in the manufacture of munitions at the recently con- 
oceet Eddystone works, Mr. Corey gave his interviewers to understand 
that there was no significance in that fact. (tee Baldwin Locomotive 
Works and Cambria Steel Co. above.|—V. 101, p. 927. 


Motion Picture Patents Co.—Decision for Government .— 

Press dispatches state that Judge Dickinson in the U.S. District Court at 
Philadelphia yesterday rendered an opinion in favor of the Government in the 
suit brought in Aug. 1912 against the company and 12 controlled and allied 
corporations and a number of individuals on the charge of violation of the 
Sherman anti-trustlaw. (V.95, p. 484; V.99, p. 1752.)—V. 101, p. 697. 

Mt. Vernon-Woodberry Cotton Duck Co., Baltimore. 
—The committee of holders of Ist M. 5s, Waldo Newcomer, 


Chairman, in cireular dated Sept. 22, says in substance: 


dicate were 


The reorganization has been pi fh completed ( plan in V. 99, 
. 898. 973). Out of $8,000,000 Ist M. 5s, $7,727,000 joined in the reor- 
Eenteation. The remaining 273 bonds will receive the cash dividend out 


of the qraceste of the foreclosure sale, the minimum dividend fixed by the 
— ing $360 per bond, which is now payable. 

Mount Vernon-Woodberry Mills, Inc., the successor company as a 
result of the foreclosure sales, now owns, free of all encumbrances (except 
two ground rents aggregating $3,200 annually), all the mills poem 
belonging to the old company, viz.: Mount Vernon Nos. 1 and 3, Druid, 
be per, Meadow, Woodberry, Park, Mount Washington and Columbia 

Ils and Tallassee Mills Nos. 1 and 2. Fully omereee ype A 179,300 
spindles, and allip operation except Mount Washington. so owns Laurel 

ill (partially equipped) and Phoenix and Franklinville Ganges. 

Ca Malization of New Company—(No Bonded Debt)— utstanding. 
7% Cum. Pref. Stk, $8,000,000; unissued or in treas., $1,890, 800, 't 109,200 
Common Stock, $5,600,000; unissued or in treas., $1, 088,100_. 4.511.900 
Three-Year 6% ‘notes, due Feb. 1 1918, issued for working capital 2,500,000 


Balance Sheet June 30 1915 (Total Each Side, $13,731,556). 
Assets. Liabilities. 


Mills, machinery, real es- 7% preferred stock. __.- $6. 490.200 
7 Se eee $6,248,900 | Common stock-...._..-- .511,900 
Ce Sa is hk cme 4,511,300 | Three-Year 6% notes. ___ 2 500,000 
ES TSA ES Cae 937 ,425| Curr. accts. (incl. int.accr.) are 202 
Finished me. ,cotton ,&c. ‘986. 988 | Reserve for depreciation __ 5,000 
Qo eae 6,943 | Reserve (reorg. exp., &c.) 243: 254 


ee Under Committee. 
Net income from A ri 4 1914 i | AGES Sa ee $13,788 
In 1915: Jan. 3 to Jan. 30, $56,505; Jan. 31 to Feb. F $27 oy 
Feb. 28 to April 3, $40, 596; April 4 to iit 1, $36,192; 
to Mae 29, $36,678; May 29 to June 30 1915, $60,233; Lf > 2 957. 275 
Deduct reserve for depreciation, 6 mos., Jan. 1 to June 30 1915__ 75.000 


Ne il NI IS SEES St CAN RM 2 Lyles Hed ei $196 ,062 
This indicates a considerable surplus of earnings above the interest on 


me notes. While it should not be the policy to withhold dividends longer 

is necessary, it is our judgment that the interest of the security holders 

will be best promoted by ap pplying the surplus earnings during the first 

— to the strengthening of the company’s financial condition and the 

provement and upkeep of its property, and that dividends be not paid 
until these requirements have been satisfied. 

The working capital supgmes 5 by the notes makes it unnecessary to rely 
on agents for advances he company will hereafter have more direct 
control of its sales, will do its own billing and its own collecting. The 
Turner, Halsey Co. has been appointed selling agents. 

Voting trustees under agreement running 5 years from Aug. 1 1915: 
Waldo Newcomer, John J. Nelligan, George Cator, A. H. 8. Post and 
Edwin G. Baetjer. 

re Certificates.—Under the reorganization plan the depositors receive 
for each $1, Ist M. 5% bond, voting trust certificates for $700 pref. 
stock and $325 common stock. 

The voting trust agreement provides for the issue of single certificates for 
both classes of stock jointly in the proportions of 7 and 3.25 shares above 
stated, for the following reasons: It is important that the control of the 
company be in the old bondholders—that is, the present pref. stock, even 
after the expiration of the voting trust. If the common stock is sold 
separately, a small investment might acquire a large portion of the total 

an and seriously injure the pref. stock holdings. The fact that 

f the stock not held by the former bondholders, i. e., $650,000 pref. and 
$2 ,060,000 common, poloees to a single interest emphasizes the im) ortance 
of this ‘precaution. [See International Cotton Mills, page 151 of ‘‘Railway 
and Industrial Section.’’—Ed.] The trustees may, if requested by any 
stockholder, convert joint certificates into separate certificates, but we 
recommend the retention of single sek: age egy or both classes. 

The new securities, being now ready for distribution, certificates for 
ist M. 5s, should be presented for exchange at Safe Deposit & Trust Co., 
Baltimore. Compare V. 100, p. 816, 1262.—V. 101, p. 927, 679, 373. 


Mt. Vernon-Woodberry Mills, Inc., Baltimore.—Siatus. 
See Mt. Vernon-Woodberry Cotton Duck Co. above.—V. 101, p. 927,679. 


Narragansett Electric Lighting Co., Providence.— 
aya stockholder or debenture holder of record Oct. 4 1915 will pave 
the option of subscribing until noon Oct. 16 for $500.0 000 new stock at 
at the rate of one share of said stock for every 14 shar 
sures, by him. 
p. 7 


National Surety Co., N. Y¥.—Stock Increase.— 

The directors on Sept. 27 voted to recommend to stockholders the 
increase in capital stock from $2,000,000 to $3,000,000 by the sale to share- 
holders or their assignees of 10, 000 shares at $150 each.—V. 99, p. 1371. 


New Jersey Zinc Co.—£ztra Dividend.— 
An extra dividend of 2% has been declared on the $35,000,000 stock as 
by the BO% stock dividend paid in July last, payable Oct. 11 to 
holders of record Oc The regular quarterly payment on the new capi- 
Saye is 2} 249%, % pn no action will be taken on this until the meeting late 
in October 101, p. 135, 51. 


Norfolk & Washington Steamboes | Go.— Dividend. me 
A quarterly Gvitend of 24%, it is been declared on the 


es of stock or de — 
Subscriptions are payable Nov. 1. Compare V. 101, 


$900, stock, payable Oct. ‘(comparing wit with for some time past, 
thus reducing the annual rate from 12% to er fficers of the company 
say that the dividend was earned, bas a hat the directors considered 


= oe See pee to Senaeree Eamasess te vier of the d 
water transportation between Washington and Norfolk.— 


Old Dominion Co. of Maine.—Distribution.— 

The trustees on Sept. 29 decided to make a distribution of $10 per share 
as an initial distribution on the account of the trust receipts. Check war- 
rants were mailed. Litigation over the matter has been proceeding for 

ee ae te beca’ f the finding by the M inst 

© payment follows use. 0} e y the ped meng wd Mr. 

Bigelow in his petition for a review of the decision te 
preme Judicial Court of Massachusetts. 
ceipts ee ees oon the mye calls for $1, 437. wo. sare, 14 in the trastecs’ 
maccount of the ast feospes, making the fll liquidation vale 
i) e receipts, ma e q nm ue 

‘een $12 and $13.—V. 101, p. 850, 532. 


ressed state of 
- 82, p. 1272. 








——=s 


Pennsylvania Steel Co.—Possible Merger.— 
See Cambria Steel Co. above.—V. 100, p. 2090. 


People’s Water Co., Oakland, &c., Cal.—Foreclosure.— 

The Union Trust Co. and Mercantile Trust Co. of San Francisco and 
Oakland Bank of Savings as trustees under the various bond issues including 
underlying issues, the outstanding amounts of bonds in hands of public, 
aggregating $19,500,000, have brought suits to foreclose, as foliows: 

Mercantile Trust Co. against the People’s Water Co., $13,900,000, and 
against the East ame Water Co., $500,000. 

Union Trust Co. against the Alameda Artesian Water Co., $600 00. 
the Oakland Water Co. $1,500,000, and the Contra Costa Water 
$1,000,000, issue of 1903. 

Oakland’ Bank of Savings against the Contra Costa Water Co., $2,000,000 
issue of 1894.—V. 101, p. 618. 


Philadelphia (Pa.) Suburban Gas & Electric Co.— 
Guaranteed Bonds Offered.—Henry & West, Phila., are offer- 
ing at 95 and int., First Mtge. & Refunding 5% Gold Bonds 
of 1910, due Feb. 1 1960. Guaranteed as to principal and 


interest by endorsement by American Gas Co. Circular shows: 
Redeemable on and after Feb. 1 1935 3 at 105andint. Denom. ; ,000 c*. 
pews of Penn State tax and normal F income tax. Pain 
to $3,296,000 underlying liens on a part of the property, 
plants, franchises, &c., now owned or hereafter acquired , y Fo six 
lants, four electric plants. 640 miles of on mains. 2 Fd miles of transm m 
6g and (as a first lien) on a new 5-story fireproof building on Washington 
Phila. Company covers the greater part of the terrtory adjacent to 
city of Philadelphia, and operates in 42 towns and boroughs in Chester, 
aware and ontgomery counties, serving a population of about 173 ,000: 
Controls some 40 franchises, perpetual as to gas exclusively. 


Data From Morris W. Stroud, Pres. Amer. Gas Co., Poita..Feb. 24 4936 

Properties.—A merger, under the laws of Pennsylvania, owning al | 
properties, franchises, &e., formerly owned by Suburban Gas Co. of Phin” ° 

hester (2 plants), Peoples on * — of Pottstown, Coatesville Gas Co., 
Jenkintown & Chel: nam Gas C Consol. Schuylkill Gas Co., Phoenix- 

ille, Pottstown soug xe Schuyliaill Valley Ilum.Co. Phoenixville, 

untington Valley L Co., Jenkintown, Chester County Public Ser- 
vice Co., West C th wv. 97, 1288). Manufactures and sells gas to 
31,000 consumers through 640 eee of mains, and electricity to 6.500 
electric consumers over 225 miles of line. The new coal gan plant in Chester 
has a daily output of 1,500,000 cu. ft. Combined daily gas capacity, 
4,000,000 cu. ft. Holder "capacity, 4,000,000 cu. ft. Also owns new office 
building in Philadelphia. 

Capitalization.—(1) First Mtge. & Ref. 5% bonds due 1960, outstanding 
$5,008,000; reserved for extensions and improvements at not over 90% o 
cost. $1 oan 000; held to retire underlying liens, $3.296,000; total bonds 
auth., $10,000,000. (2) Capital stock, $4,585,500, all owned by Am. Gas 
Co. The underlying liens ($510,000 retired since Jan. 1910) must be re- 
deemed without extension; all but $400,000 are subject to call and will be 
replaced by 5s of 1960 whenever favorable occasion arises. 





Earnings for Calendar Years— 1912. 1913. ey 
Gross (increase in 3 years, 18.6%)---. $873,490 $1,063,710 290 ,004 
Net (after oper. exp., maint. & taxes). $418,639 $512.493 ‘$588: 978 
Interest on underlying bonds, &c__-_-~- 544 178,294 184,530 
Int. on Phila. Suburban Gas & El 5s... 124,096 158,249 212 378 

Balance, surplus for year_.......-- $123,999 $175,950 $192,070 


American Gas Co.—Has uninterrupted dividend record for past 20 years 
of at least 6%: present rate 7% u = $5,365,200 stock, now out. Operates 
30 gas and ectric ~ =e apply g 54 cities and towns, total population 
over 600,000.— 


Port Arthas (Tex.) Gas Co.—Sold.— 

. W. Brooks & Co., N. Y., it is understood, have bought control of the 
pee NS, Pres., J. M. Connelly, it is said, will retain a block of stock in 
the new company and will remain in charge of the management. _Incor- 
porated Nov. 1913. Capitalization at last accounts praeccee as $25,000 
pref., $75,000 common stock; bonds, 6s, due 1928, $65.00 


Potomska Mills, New Bedford, ase: sided Dividend. 
A special cash dividend of $20 a share has been declared on the $700,000 
stock (par $100). in addition to the usual quarterly payment of $1 50. The 
ye yp has three mills, equipped with 105 “000 ) spindles and operates 
‘ looms. 


Providence Dyeing, Bleaching & Calendering Co.— 
Seven Ist M. 6% 15-year bonds dated Oct. 1 1903 were ge at $1,050 
per bond on Oct. 1 at Industrial Trust Co., Providence.—V. 99. p. 1055. 


Public Service Co. of Northern Illinois.—On 6% Basis. 

A quarterly dividend of 14% has been declared on the common stock, 
along with the usual Ss ena payment * } 1% % on the pref. stock, both 
payable Nov. 1 to holders of record Oct. ‘This compares with 1 Se 
quarterly from Nov. 1913 to Aug. 1915 aa 1% from Feb. 1912 to 
1913.—V. 100. p. 980. 


(M.) Rumely Co.—Over 93% of Notes Deposited.—It is 
learned authoritatively that over 7 of the 6% debenture 
notes has been deposited with the U. 8. Mtge. & Trust Co., 
depositary under the plan (V. 101, p. 851). At a meeting 
of the reorganization committee, to be held next Monday, 
the question of an extension of ‘time for receiving deposits 


will be acted upon. 

It is reported that a substantial amount of both preferred and common 
stocks has been deposited with the Sow York Trust Co., deposi for 
the stockholders’ committee. The Eo has been underwritten by D. 
Barney & Co. and it is understood that the underwriting was pooh # times 
oversubscribed. The new sales company has already been organized under 
the name of ‘‘The Advance-Rumely Thresher Co.’’—V. 101, p. 851. 


Southern Wisconsin Power Co.—Purchased— 

John 1. Beggs, former head of the Milwaukee Electric Ry. & Light Co. 
and now a St. Louis capitalist, has purchased the holdings of Magnus 
Swenson of Madison an ones stockholders .* i Southern Wisconsin 
Power Co. (V. 94, p. 1570; 90, p. 379) and W River Power Co. 

The total investment in che Kilbourn an and Prairie ‘du Sac dams held by 
the companies, it is said, was about $8,000,000. The Kilbourn dam has a 

copect i$ 7,500 h. p. and the Prairie du Sac dam, now nearin completion, 
of 20, .p. The Milwaukee Electric Ry. & Light Co. and the Milwau- 
kee Vent nas & Traction Co. are using most of the power developed at 
both dams. ‘The Madison Gas & ey rh Co. recently contracted for some 
of the current from the Prairie du Sac d 

Bonds were purchased and marketed bert Devitt, Tremble & Co. , Chicago. 


Balance Sheet June 30 1915. 

Assets— So.W .P.Co. W.R.P.Co. Ltabilities— 
Cost of pl’t, trans- Capital stock....$1,500,000 $3,000,000 
mission Bonded debt---.-_. 2, si 000 3,400,000 


nm system, 
flowage, &c_..-$3,752,562 $6,269,358 | Prem. on bonds... 1,050 
Bonds in treasury - 105,000 36,000 Ace’ts payable--.-. 48,108 
35,150 35,533 


38.W.P.Co. W.R.P.Co. 


oontane Accr’d taxes, &c_. 











Co RS SFM 24,197 142,896 | Undivided profits. BRR a ee ae 
Mat’l & supplies... 7,992 1,566 | Depr.(from prof’s) SE. detenthtenie 
Acc’ts receivable. 19,761 17,444| Net earnings... _-. 30,807 28,856 

TU weccceanu $3,931,562 $6,467,264! Total _.......- $3,931,562 $6,467,264 


The Wisconsin River paver O% $3,400,000 Ist M. 30-year 5s are part 
of an authorized issue of $5,0 0.00, due May 1 1941 bit callable se 
May 1 1921 at 105 ry int. Tee & N. at Cont. & Comm. Tr. Co 

trustee, Chicago. Par, $500 and $1. 000 c*. Sinking fund, 1 1% yearly, 
1917 to 1929; thereafter 1 

The offices of the conpent purchased will hereafter be 
in Mr. _o offices in First Nat oak | Bldg., Milwaukee, Wisc. Mr. 
Beggs also owns control of and manages Wisconsin Traction Light Heat & 
Power Co., operating s electric railw wer, o eters AJ and gas in Appleton, 
Neenah, Menasha and Kaukana, pany also owns large 
water spore sites to be developed (see Dp. 3. of EL PR. Sec."’).—V. 94, 


R157 





For other Investment News see page 1106. 
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Reports and Documents. 








UNION PACIFIC RAILROAD COMPANY 





EIGHTEENTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1915. 








To the Stockholders of the Union Pacific Railroad se pe 
The Board of Directors submit the following report o 


owned by the 
the term “UNION PACIFIC SYSTEM.” 


‘the ope 


for the fiscal year ended June 30 1915, including the Oregon Short Line Railroad 


Union Pacific Railroad Company, and the Oregon-Washington Railroad & 
capital stock is owned by the Oregon Short Line Railroad Company. 


TRANSPORTATION OPERATIONS. 


The transportation operations this year compared with those of last year, were as follows: 


New York, September 9 1915. 


rations and affairs of the Union Pacific Railroad Company 
i Company, whose entire capital stock ts 
avigation Company, whose entire 
For convenience, the three Companies are designated 


by 

































































Per 
. This Year. *Last Year. Increase Decrease Cent. 
Se ae Pe GOIN... «.  occnccccendéesecncccsccncuceseusent 7,784.29 7,597.12 pT. ey A eee - 2.5 
Operating Revenues— 
IRE EE A RE Se Se. °c ee a ad» ome wee NY $59,136,841 47 | $62,407,762 44 | --______-- $3,270,920 5.2 
Sa oc os aan ms go tnilh tsa IRL eh elite We tine nade cn'nedl aalaiin SS 18,748,558 82 20,540,076 56 | ---.--.---_- 1,791,517 74 8.7 
Ca oe pe beOCC essen deadancendenemubeas »766,274 86 3, ,065 Sree eee 10 ft .caeee 24.3 
I en en Ln ecaheeminbinine ebueadininnakala 1,997,973 96 2, ‘  g¢ - 3 RSS 122,683 58 5.8 
GO POEENGD-4EEED SOV ONEB ok win on oc evtttcddsdmodacssdicducrsdbadeces 1,210,582 81 pe  *: 2 ope 115,209 29 8.7 
i EE Ste AE SE RELI LOREEN LACT TG FLEE LIE LINES HNN IM ETE 125,930 55 Mt Me wsccbdbnowda 111,908 95 47.1 
I a ee cd dG Eas knw oldietaL anaes 51,663 86 SERGE MED. deccddacaens 83,178 96 15.6 
ee a eo ws sien nitiniptnionmsainvindacte eee deeeiiena eee 187,681 74 SET EE tw consmonecun 31,050 41 14.2 
a es ew chnmabinndbnd a dhemnaandee 1,332,787 15 1,429,536 84 | ----- lll le 96,749 69 6.8 
Bg SR ESTA RI E52 a A Le ISeE 7 > ONEER $86,958,295 22 | $91,845,305 02 | _-._._..--.- $4,887,009 80 5.3 
Operating Expenses— 
Matntesnnce RSE Ea SORT TE CREE LILES ETS $10,900,925 31 | $10,872,882 23 SIC DGS OO hb. wapccnscnan 3 
kh i ctinnicnancddasbacaudadctanesdsedaldhakaebe 12,101,211 66 ED eet See $415,942 76 3.3 
a od beaiebbewmadieda amanda $23,002,136 97 | $23,390,036 65 | --.....-...- $387,899 68 1.7 
EE SEE SEE EAE ST TENT NS LEN TT HY 2,061,971 28 ER Sh ee 61,169 07 2.9 
Pane GED -—“GE MEN. . os Suc cbdscdbactchooncsccdcccoadldednee 22,962,551 83 DOE ET ET oaccocaneden 2,389,447 29 34 
Trans ee Or EEL, on comdibatldasinee duhbaeke bauaula 145,589 44 STOO EE | csccscchdcus 29,215 84 16.7 
ey Gpeeree GO sn oe eck etee Uae feGebsaeemtedose 1,313,188 94 Syepeeeee Ge T acchaccdcoas 171,418 11 11.5 
SELLE SEE LLL LEED LOLI DRT 2,811,418 51 SS 3 7 eee eee 74,244 44 2.6 
Transportation for investment—Credit__............---- eee 160,142 06 270,027 55 pik YS oR eee ae 40.7 
Te SE GHGENEE.. ..< co cncncncnitiiannsneneensbendides $52,136,714 91 | $55,140,223 85 | -....-.-.--- $3,003,508 94 5.4 
ET MII. 3. oc os a ccs nen gn dco eterna tate ae aan aiid estat oe $34,821,580 31 | $36,705,081 17 | ~.....------ $1,883,500 86 5.1 
pS RE NORE S, Sp RCS NER BO SR AREER AS RE 1 ARG 2 Tipe SEES 4,641,474 25 DRIER OE 1 waccctcccunn 437,392 74 8.6 
Ss IIS CI. «5. 5 eee alain th them ahi eet ins er goal Gmeiepeesieemesaniaeetnias eiudia teen $30,180,106 06 | $31,626,214 18 | _....-.----- $1,446,108 12 4.6 
Freight Traffic (Commercial Freight Only)— 
Se Se 1, auibinialnnis ota nm aietadmind 16,791,412 7 Se © Gansedauneas 363,978 2.1 
yg Sy eh EY GAG EA GALE ce gy AOOAE RLF SEK. 6,001,739,197 O,200 FOeanr 1 s6sncebonees 167,060,120 2.7 
Average revenue I. cnet ee chien also cael iain eam thd mimmaitin wiih (cents) -968 Me! adiecwsadeee .010 1.0 
Average distance hauled per ton__-___-_...---..----------- eee (miles) 357.43 FS Se re 2.15 6 
Average revenue tons per revenue freight-train mile__.............-..-- 441.73 430.12 1, 2-2 een 2.7 
Average revenue per revenue freight-train mile_...................--.--- $4 21 $419 OF ret 5 
Passenger Traffic (Excluding Motor Car)— 
Cee en en nee eenertmeceanaunwwan ,075, OSE f acucacoss sas 479,655 5.6 
SOUPRINS DORRRITS CRNTENE GIO BEI 6 cic ewe cence acecscccscncescccs 834,627 ,962 Rs 53,742,617 6.0 
Average revenue per passenger mile_-_-...............-.-.-..--.--- (cents) 2.2 Dh. pcaseqnduniin -073 3.2 
Average distance hauled per passenger-_--____..__- ER tee AOS. (miles) 103.35 BEGET ssccuacdeace .48 5 
Average passengers per passenger-train mile____..__.........-.-------.-.- 57.91 BRR a 87 1.5 
Average revenue per passenger-train mile, passengers only_____.........-- $1 28 <4 Bs $0 06 4.5 
Average total passenger-train revenue per passenger-train mile__...____- $1 66 $1 66 





*Wherever necessary for comparative purposes, last year's figures have been restated to conform with revised classifications of the Inter-State Com- 


merce Commission, effective July 1 1914. 


MAINTENANCE OF WAY AND STRUCTURES. 


















































Per 
This Year. Last Year. Increase. Decrease Cent. 
Average miles of track operated—first and additional main tracks----- ~~ 8,881.00 8,623.20 pF OF oa Sea 3.0 
DS is inc his Co adadteip esa caorheuncdentepeeansngenbaneus 4 tot. 2) 6 eee $103,359 09 13.1 
Se OE and name aeahesodavondcasepaseepequbddcs 4,230,772 29 Gee GET Sceceecnases 55,441 04 1.3 
Extraordinary repairs of roadway and track..........---...---.----..- 37,505 32 854 86.650 06 | ..-.6.-...0- 34.5 
Tunnels, bridges and elevated structures... ....................--...... 77,763 652,107 63 125,605 46 | opnnnnsuenes 19.3 
Wibichkiwodsannatt DRS Wa Heed ccadeédchubhsncdgendecancadeoccanessne 1,726,605 07 Se Ba © cn cuceccneces 13,280 05 8 
ch itch tern es Heh adcvne Abate eghevbakddqnintmartedpebabé .766 ,732 66 SES Gee fe 1 escckecctenn 65.6 
RT NR at ARETE. > ll A MN i IF 8: 9. FR AI OM Se 498,889 10 485,013 89 Ee Sh eames cen aauate 2.9 
ee et Reh centadatwbnhnhdtbtaebeneesebguctsacseauemaaien 112,032 45 65,870 80 ke Be ee 70.1 
ns i etinebigtennesobcueehaneebehheamernihinn 1,229 12 235,611 12 15 Oke OO f. cusceseennne 6.6 
rr... .- 4 one dethbienwagndeacadeuns6 Ghediinen 1,056,525 95 SR ES. ikimoonsontén 56,691 67 5.1 
en. oad oc ceessieshonsnacdesennceesesces 1,172 53 PEE CET awalcccenens 42,872 17 12.1 
oo een einer es pincer ab eats 192,813 86 , eR 16,750 04 8.0 
Paving and assessments for public improvements---_............----.--- -013 59 SUSE DP anccc ec onkae 93,966 39 92.1 
oe ae od ow ea amen anase 229,499 11 Ee Se Deine n-oneand 34,518 54 13.1 
re ee ce debbocceshacoadnanendanbiddia 149,377 23 I aed ces exengeents 2,484 34 1.6 
SER DOGED. SMD igs Ki Aime Said Kh cledbiudtinenctocuncdensessets *227,469 37 *164,881 97 | _....------- 62,587 40 | -.-. 
OS, FUSS tin Hak BCE BNNTIE Rs = ch Becks cectcddedeeké $10,900,925 31 | $10,872,882 23 SO Berar erie oe 3 
Cost per mile—all main tracks operated. -_-................--..--------- $1,227 44 EOE es $33 45 2.7 
* Credit. 
MAINTENANCE OF EQUIPMENT. 
Per 
This Year Last Year. Increase Decrease. Cent 
ee Se Te ng adbnabecsenamanateubonne $482,549 40 $493 932 06 | .......----- 11,382 66 3 
Shop and power plant machinery... ......................-...--------- 303,312 75 303,125 21 $187 54 %... ROAST: 3 a4 
te cekwesnsecsiuehdummemin 4,655,928 98 rr Sf. B eee 386,210 74 7.7 
Ne eens ee cthccanceenenbacgucnoamnoma 2,542,543 00 ERE. annua ceehane 329,213 46 11.5 
ne Or ih ol nid hous dulinodecodsadsuceecestecece 887,600 70 GEOG OT ecccccesuces 47,457 93 5.1 
Motor equipment of cars—repairs._.................---.-...--.------ 86,183 54 84,433 90 STGP G6 | coccksowpente 2.1 
Floating Le ne iin ip thane ibetn dh itleta thas & thived machen hike Geka anne 19,761 35 17,189 Ti 4 Ty SIRNA enters 15.0 
Ws ns is ho cbasacssbaddcncctdcorcbdccsssencdado 136,639 10 125,316 27 RUE GE 1 cop céccoudes 8.6 
a tt i raccndbddusnntansbieninamaecetnonsean 955 iss sf a enitigal or. 168 44 | ..... 6000 73 
rd in tn Riis miles thins bet ond we Lodind amdedthme dbamesewenm . 4 262, | ae ,950 71 2.6 
Maintaining joint equipment at terminals._____.__._..........-----...- 8,520 16 1,922 92 Ce FF are 6 
Total, excluding depreciation and retirements__..............-.--.-. $9.378.675 76 | $10,137,793 93 | -.....------. $759,118 17 7.5 
Dapeceeen Ie Wb Vas sendneyceneuasseosbshsstuboenhonadbacccesenbasnsee 2,553,342 20 9:300 167 04 Ge Rte S0.| accccocuccce 11.5 
R NBs d's 6 hobo cennes és dns ceebwtdaddetaccddeadcccccedccbucesene 169,193 70 89,193 45 JOE SO | sceccungoaces 89.7 
PM tbadadnksiintdedpnesedtaten clas cok Ccdkeiccesnelnevuwete $12,101,211 66 |! $12,517,154 42 ' -......--.-. $415,942 76 3.3 
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TRAFFIC EXPENSES. 






















































































- Per 
This Year. Last Year. Increase. Decrease Cent. 
MDL S. ous 2 Ul. Se. Pr ocscastenecseseasdonane $452,077 84 $436,089 70 O65, 608 346 4 nck cs 3.7 
Rave sical aad taimleration bureaaa 511,212 07 848845 a1 | 22777777777 #9713692) $8 
‘ jus and immigration bureaus----......-------------- . SL | senens cameras 7 : 
———- aid TS Re RENCE AA RNIN 214/852 27 2081442 65 iwei 31 
SS EE ET mp ee Rk OF FRY SSS $2,061,971 28 | $2,128,140 35 | -----..----- $61,169 07} 2.9 
TRANSPORTATION EXPENSES. 
P 
This Year. Last Year Increase. Decrease. Cent. 
Superintendence and despatching...................-...-.------------- $892,844 38 eee £6 | on ekneton $59,156 85 6.2 
RS nner. eee 3,004,983 73 | 3.274°140 74 | _..222 221 369:157 01 | 8:2 
Teen TT nee ee oes ieaSdddaduaccoses 1,576,694 39 BiumpeeeeD ©8 | ciccccseccue 224:618 63 | 12.5 
UE Ge INO noc cnn ceca cnn ne secescencconecctecs 561,531 34 656,064 77 | ------------ 94-588 43 14.4 
xara EE EE EL SOT ae ey one’ 9 at hy 2 aceebeosenoe y ee 
: Rand imobormod—--7-=2-=220202027222TTCTITIIIITITI] gga ERT 3.3 ‘930 90 | 2222-2-2-22 fg ‘33 Th ig 
} locomotives and motor cars _.-......-.------------------- »911,170 0 »80T O82 36 | ----.------- i 9 rf 13. 
ie fos moat en ae ee eee ee oe 867: 1 Osi. BF P <as82°--955* Rcity | rt 103 
" PR. GRRE "8 path Gih hs: ER Legit SMR ee ain ee ia UN Fe 3:165, 3 sosstriecrst @ aa a e 
Dee ee Gis GEOONOES. . 5 oso i oe no cece nce ncpsnensccuccecce 1,290,513 02 1,342, EO Sanaustdneas 52, 16 38 
M Cet) ee. ccunne datenMieticncacsecdeeda 721,293 SONGS 74 | o.c-c-----5 81.502 02 | 10. 
aaa. p meag by = SSS SSSS ESSE SESS SESS SSSBESSSSSSSSSSSSOSSSASOS ae a FE 4 yor eres S = $261 564 59 210,814 13 15.2 
0) ac OB. c ccc cee eseewes cece oe coc one eens scedoassedoceods ’ 2 ’ sue OE I eaccosesceces tude 
Water Rerun nad vdsctcnnedtdtnsttiounnnatmessdeeebsek Gueseaknede 145'389 44 1p iss $8 1 cennénasdaad 29,215 84 6.7 
| "STRESS BEARERS ETS 5 SEE ae RO $23,108,141 27 | $25,526,804 40 | ....._._____ $2,418,663 13 9.6 
* Credit. 
! MISCELLANEOUS OPERATIONS EXPENSES. 
- - " 
This Year. Last Year. Increase Decrease. Cent. 
Din Ne ae el gdcoubsadecsees $1,308,727 97 | $1,484,607 05 | ..------_--- $175,879 08 | 11.8 
a eSB Bncmcnsealiom $4,460 07 | 2 i 
I aa $1,313,188 94 | $1,484,607 05 | _...-._.__-- $171,418 11 | 11.5 
GENERAL EXPENSES. 
This Year. Last Year. Increase Decrease. Cent. 
Salarles an ases of officers, clerks, and attendants__.........---. -| $1,762,520 39 | $1,867,341 04 | -----..----- 104.820 6 
General Sites mean OO: SEES Gatien <p ccdacctdssnnasanccecccenacen 158,280 86 SRE! G0 | Koscsccann se . 33,556 $? 138 
ado. oe dein od eeancamn wre yartnin th nia badly diadih adie Sol elias 349,109 69 338,799 56 SIO BOO MD ecadscdeusce 3.0 
MiScalanopus- ot nnn d thie an sine aiAetieapSba tl Syl mpi boise 525,032 04 471.848 94 eT... 11:3 
acl dedei dans. conaanatsanedaipocccenasascie 16,475 53 15,836 08 oS 8 Bet Shean . 4.0 
MAS SE RA | ca Te Nas Pale ae ae $2,811,418 51! $2,885,662 95 | ____..______ $74,244 44 2.6 




















INCOME ACCOUNT. 


account for this year, compared with last year, after excluding all 


offsetting accounts between the Union 


Pactfic Ratlroad Co., Oregon Short Line Railroad Co., and Oregon-Washington Railroad & Navigation Co., is as follows: 





| 















































| This Year. *Last Year. Increase. Decrease. 
OPERATING INCOME. 
ee demi addeheanesenemadanh codes | $86,958,295 22 | $91,845,305 02 | ----...----. $4,887,009 80 
| 

Opera expenses. (excluding depreciation and retirements)_.._.........-..------- | $49,414,179 01 | $52,760,863 36 | .._-__.__... $3,346,684 35 
De nnn nee en daneeendaennaannanesaacee | 2,722,535 90 2:379,360 49 $343,175 41 

I a cls th tek ehaikhh avi dick eaten ons $52,136,714 91 | $55,140,223 85 | -..-......-- $3,003,508 94 
i es... . okeacineair Enis hep dike Cha beeen ainibneden odp boned $34,821,580 31 | $36,705,081 17 | ------------ $1,883, 
PAM Raina bes. 25 una deste te a= 454shs CARs ebp SAAN geaaboonecsée 4,641,474 25 COTE Gee C8 { csoscqauions Papa 3 

Ceemeiing TROON K 2 own occ edngdannsecsenescenegngarccscceccecsean $30,180,106 06 | $31,626,214 18 | ___-.-.----- $1,446,108 12 
Dixidends strikes ed or ane $4,540,094 50 $9,258,793 75 $4,718,699 25 

nm 0) en aie Get dhsee am tn iene desea te dls > davee 0s dn ce ey, fo ini ° ° ° oft €0 | ewwsescesnns ’ * 
Interest on bon Pe CC. dlascnaed cob oldd Unehadesaanecnnaumawem 6,434,507 84 3,858,172 14 | $2,576,335 70 
In t on ms and open accounts—balance..._.........-.---- eee eee 988 977 82 GC EOEES UE | ccennanencas 2,245,980 31 
wn nan a 6 ShLRee Ado s aaaneeoehiewkeaccceany 103,661 05 103,661 05 
Rt RRR ES MER Apt a iE cate RIS cele UE al Siam gh ER Re } 71,331 86 TE 5. cnet an 1,617 82 
from use of joint tracks, yards, and terminal facilities..................-- | 959.779 75 792,004 64 167,775 11 

oo kd a ans sake tierae daa arkith ade aden ae setae eased ah mine bala oneeee 51,923 99 BORA 1. wencancsanae 49,300 82 
M I So Se De Fs iui hie mibdieendeude aan 152,884 35 117,616 13 35,268 22 

I i lk i a a ee $13,303,161 16 | $17,435,719 28 | -..--------.- $4,132,558 12 








Total Income--_-___----- Si Mili ai ty oo sidulas al gsins Olean eg olane ee ieee end 


FIXED AND OTHER CHARGES. 
ae Ce eo Pe... cow aibd nein eemaebatietaauaned 
Hire of Equipment—balance 


$43 ,483 ,267 22 


$49,061,933 46 


$5,578,666 24 








$13,803,926 08 


$14,062,107 82 
771,886 17 


$258,181 74 
771,886 17 
























































Rents for use of joint tracks, yards, and terminal facilities _.............--------- 1,150,177 13 982,864 51 $167,312 62 
M RRR SE OIE BR IEEE FIRE SE TEESE 4,212 05 IS aSe | scusieeseson 117,678 54 
M IEEE a a RE gi DD, ar IE I ep A: hE 120.592 70 17,267 31 103,325 39 
a SR RF tt eS Ay eee aes $15,078,907 97 | $15,956,016 41 | .....-----. $877,108 44 
SSO, «nu inn abi sne +4 > oe Goh SEN heben <ahomenusndegeavucetcces $28,404,359 26 | $33,105,917 06 | _..-..------ $4,701,557 80 
Sinki F R , DIGEQSKTION OF NET INCOME. $11,800 00 $11,973 33 $173 33 
nking Fun A tk 6 4 or kattandes dacngaseenasaceugoccocnenans ‘ Ce . whenscae ence 
Dividends and et of Union Pacific Railroad Co.: 
Ce C0 Oe is ac cane Gn dins ond Knee dua eheroesscoccage 3,981,740 00 3,981,740 00 
Common stock at 8 per cent this year, and 10 per cent per annum for 6 months 
and 8 per cent per annum for 6 months last year, making an average for 
ee ne OC Me Se... 8 a, 5. ndaeitannnnbane dambeow 17,783,328 00 th Ss fs, 3) ew 1,997 449 74 
Asoseorialed to cover cost of certain addns, & betmts. made during the year 2 CURA OE 1 ccccascagehos $1,083,458 89 
rh CeCe er CROGIEO ons co ncccoceuasbaeuncceoeccucctes $22,860,326 89 | $23,774,491 O07 | .-----.-.--- $914,164 18 
Surplus, transferred to Profit and Loss --~----.-....--.--..-------~--------- $5,544,032 36 $9,331,42598 | ___________. $3,787,393 62 





* Wherever necessary for comparative purposes, last year’s figures have been re-stated to conform with revised classification of the Inter-Stat® 


erce Commission, effective July 1 1914. 


¢ “Hire of equipment—balance”’ was a debit last year and is reported under ‘‘Fixed and Other Charges,’’ whereas this year it is a credit and is re- 


ported under ‘‘Other Income.” 


The decrease in Operating Revenues of $4,887,009, equal to 5.3 per cent, is due to the general business depression 


which prevailed throughout the year. 


This loss in revenue, however, is substantially offset by reducing Operating Expenses 


$3,003 508, equal to 5.4 per cent, which was effected principally in Transportation Expenses, in which there was a decrease 


of $2,418,663, equal to 9.6 per cent. 


At the outset of the business depression it was resolved to continue, without any 


modification, the policy of maintaining the property fully up to its high standard, and, consequently, the expenditures 


for Maintenance of Way and Structures were substantially the same this 
$28,043, or .3 per cent, while expenditures for Maintenance of Equipment 


ear as last year, there being an increase of 
ecreased only $415,942, or 3.3 per cent. 


The decrease of $4,718,699 in Dividends on Stocks Owned is due principally to a decrease of $3,287,992 in dividends 
on Baltimore & Ohio stock, which resulted from distributing $26,674,008 par value preferred, and $50,013,765 par value 
common stock of the Baltimore & Ohio Railroad Company in part payment of extra dividend declared by the Union 
Pacific Railroad Company January 8 1914, payable to stockholders of record March 2 1914, and to a decrease of $979,307, 
being the amount of dividend accrued on the stock of Southern Pacific Company between July 1 and September 2 1913, 


when it was sold. 


The increase of $2,576,335 in Interest on Bonds and Notes Owned offsets the decrease of $2,245,980 in Interest on 


Loans and Open Accounts, and results from additional investments in bonds and notes made during 


The decrease in Fixed and Other C 


es is due principally to a decrease of $258,181 in Interest on 


the year. 
unded Debt, 


resulting from the conversion, at the time of the extra dividend, of $9,009,975 face value of Union Pacific Railroad Com- 


pany Twenty-Year Four Per Cent Convertible Bonds, and to a decrease of $771,886 in debit balance to Hire of Equipment. 
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APPROPRIATION OF INCOME FOR ADDITIONS AND BETTERMENTS, 


expenditures made during the year for Additions and Betterments, 
$34,566 84 for improvements to existing Equipment, 

eved, in view of the condition of the company, shou charged a 
believed, in view of the condition of th hould be charged ; 
y considered in determining whether the cost should be paid for out of current income, 


Of the 
$3,460,198 45 
which it. was 

h improvement was 


and 


were items 


amounting (exclusive of 


aggregating 


eguipaeny fg 


inst the current income. 


or be capitalized, and its character and special circumstances, rather than any general rule, governed the decision, 
Under the existing accounting regulations of the Inter-State Commerce Commission, all of these expenditures had 

to be charged to Investment in Road and Equipment account, rather than to Operating Expenses, or direct to Income. 

Henee it was necessary, while deducting the amount from Income, to set it up as Appropriated Corporate Surplus, as 


PROFIT AND LOSS ACCOU 
(Excluding, ali offsetting accounts between the Union Pacific Railroad Co., Oregon Short Line Ra» 


shown. in General Balance Sheet. 








Jo., and Oregon-Washington RR. & Navigation Co.) 





























CREDIT. 
ED St a ate 6 ~~ no cqcamhttbe sadn kdicshdedaddh enkincsbirsiinbae i <= or <hlllipesiteclnigepanebansinaienien 
I a ee ee oe meee maha nec ae todo m 
In on advances to affiliated companies, accrued during previous years, settled this year; credit was. 
pen ee ee ee ia el AR EE, Bia bE NE Coe EE eae nel a es 132 TT: $222,221 48 
Profit from sale of securities of affiliated companies, Principally for Sinking Fund purposes__----------- 368,350 00 
Balance of amount to Profit and Loss as explained on page 33 of the annual sepoet for the year 
ended June 30 1911, which was set up as a reserve for estimated unrecorded liabilities of the Oregon 
Railroad & Na mn Company now back to Profit and Loss, no necessity existing for the’ 
ee we B® SRR RAE im 4 > GER RIE paineeeRaRE ee Ae A 463,624 31 
Difference between from sale.of property and book cost. .._.-........--..------------------ 135,886 37 
Liabilities written OE SE LEE NE EE IE SRE, TEE Ie ee pe ape 34,401 87 
Repa: ~~ my owe ood advances to Portland & Asiatic Steamship Co., charged to Profit and Loss} 8.086 75 
ON ER caiepinitenie 40 tail oben do & & <p alte dininhe dee Weiaiai le alee eadgeteipaeigtins interterteaenpienindeabipigeanardeiees J 
Profit from liquidation of the Union Depot & Railway Co. of Denver, whose property was sold to re- 
a , Cee CG CMs ook dhs 6 beck dbo e da kdennokeneeaeecaddeonne 848,681 90 
M wm , Seger FERRO 4 Git Re 2 ES ETE A». OR RE ERE PE yee 14,887 57 
po ER RE a Lt ee EE Te Le ee ee Oe a ee mE na: | ee 
DEBIT 
E im connection with issue of funded debt. -_-..._......___._.---------.------------.-------- $18,078 19) 
D ce between cost of property retired and not replaced and net value of salvage recovered-.------ 121, 
Cost of surveys and ion expenditures incurred in former years on subsequently abandoned 
Adveness pee on & Washington Railroad Company (w! hose affairs are cor nfined to real estate hold- gee 
Oregon m Ra m wv airs are co’ rea - 
ings), for ex and taxes in excess of derenue trash ember 1910 to April 30 1915_---.--.---- 399,700 00 
Book cost of Pacific Land Co. Capital Stock, written off__............---------------------- 100,000 00 
ee rn Se Cir... ... ances egekepeanee atbadtedimabhee tian edge debe an at mdiaiel 44,395 39 i 
Adjustments in Ee Lak on ik a ne cine eos amabiicems Kaela sernMbhede<ceeaeea 134,139 30 
Miscellaneous Be AE Gis toes or oceans & asso pnw Sikiapa teas aod nd olan demain talsercicatrg dneowds 13,390 94 
SON. uh ccrewtceepengn aah hb6ses 00044 cine eetdpudes atcebaeledha he 44egeelas ebanbairoar 1,264,354 24 
Slee. quate Sonu wemsees tremeeheR, 6 oan... . cco densdesessccdaevcenceccdsonposcenbintcanlkgmeeescebuatige 831,786 01 
nD eT ee Te Te ee Te ee Se, ee SOT pee | Naeem Rn $6,375,818 37 
i Cie: i OR MON ai aoa iin a Bi cs ced adden ane concbbbbeadien thanenepenan sen ninine tein dohenacutee 96,962,242 10 





GENERAL BALANCE SHEET—ASSETS. 
(Excluding all offsetting securities and accounts between the Union Pacific RR. Co., Oregon Short Line RR. Co., and Oregon-Washington RB.& Navigation Co., 


























































































































June 30 1915. | tJune 30 1914. Increase. Decrease, 
Ineestments— 
Se ee OE COONS 0, 8. sick ti i eee Sodan tnckuabennssngeuun $603 443,340 95 | $580.673,727 13 | $22,769,613 82 
Less: 
) te eh ro ay yee + Sites eee a Wabi sass ccadibed $22,151,091 13 | $21,471,091 13 $680,000 00 
ons from income an us r ] 
OG SN oS iict-naivndiduthbetias ds cect iudmlubas «obese 13,310,236 52 13,310,236 52 
ES AS SORE ee Ne ee) ey See, te © eee $35,461,327 65 $34,781,327 65 $680,000 00 
a a a Se a re. sink wiaiailiads ethan dees anne intaal $567,982,013 30 | $545,892,399 48 | $22,089,613 82 
I nn nua menananannn een $504 88 
eu of mortgaged ue Sold age pac 0b ic ise SEL copy Mioe 6+: 56°658 80 $53, 58 »318 22 
Ce ese pncadbbaasbislncaboocaunudt 965,079 40 566, 49 398 534 91 
I hts sh he Sc cia Rb MARR adie ms cease anc be aes mucin $1,022,243 08 $619,885 07 $402,358 01 ¢ 
~ = eee 
Ineesimenis in Affiliated Companies— 
wee Se onal a nchcnusandancuzecl QRQMRMED Gat qnedeeeets f...2 o Jooh gemma 
PSE LT, Re le ne MS eT Ne et es ee ee ee 35,765,132 00 31,952,035 70 $3 .813 ,096 30 
& i se ieedlliie as iniel resettle aedh die tetiaapheceaemtnter ote Wis parades ioe ox eae ee ee aa 14,800,383 25 PRE TORO f anidcansanaec 19,396,992 77 
EE eS RE I NTS SN IN oa Ree Me $62,534,098 67 RD ee ae en $17,817,219 99 
Ineestments in Other Companies— ot 
Ss ES ra TREN eis 5 S at EE a, ee a a kee Ee eS. ~ $89,095,498 25 $89,095,498 25 
I alana 104,420,281 63 82,686,662 74 | $21,733,618 89 
I i he i inhi: wrens a Bebihidn diss seds halen Sanka cubes $193,515,779 88 | $171,782,160 99 | $21,733,618 89 
RR OE I a MES ee SE re Se Be Oe ee $339,838 44 $338,681 73 $1,156 71 
Ones CRUISER $i be ecco idds 6 cise etandaddiwnndcnne $825,393,973 37 | $798,984,445 93 ; $26,409,527 44 
Current Assets— 
a ia it in in oe ha bit Bisa eicinasloni oblast Meee aia veemiainim inten $9,691,221 02 SR e lf et win ccaccences $1,170,512 22 
SI IS I i a ae etl eee tee aneente ainsi alieseocill UML a ON TE RES. 3,036,807 74 
ee Ges OE NE on dS Sea FS URS ck, Mewes ka SEC SSL AS 350,000 00 3,000,000 00 | ......-.-.--. 2,650,000 4 
et sat teria mene eh lla ier a aigidigin wages ptitc tepibipaasre 263,172 29 pS”  aladee t as a e-: 239,050 
I CR ER Ss | Sod. ibd sed sabewenewebcuupiuaee 6,023,863 14 NR as a 5,140,706 18 
Traffic and car-service balances receivable____.__.__._.......-------_----. 1,287,130 16 ft aera ers ee betes = 52 
Net balance receivable from OD OG GRNINCIONs oso ion Se biden ed 649,057 51 Ss OY eee 41,164 98 
ech een pi phieeanendbaitinds damciiicaaaleneniaaa 2,439,230 53 | | 9 eee Sree: ete vy 75 
Es EE RR RES LY ERT A 8,983,247 14 Ree. |... ccna 1,262, 15 
ee ik ee ok dn paw cwddabicea deinabebee cm 2,745,629 93 2,545,243 51 $200,386 42 
tatiana dhialss Dac eeaetllinttnn butt abiintinitaidite time  Padaiensae Se |}... .ncciedmaan 25,665 93 
Other current rex: 
more & Ohio Railroad Co. capital stock applicable to payment of extra 
ENG AR FIER: EE PY IE TS IR ae ea ee ae ERT ©5654 OO. Bb ncciivtmeoketiie 1,648,454 20 
ITE... 5c Decco neae bees condenthinc iacceboetsidvadesws 82,360 73 STE | cacaneandndion 47,432 15 
Doetel OCurterh Maik ois chide eh a niaecons 4e4usenenwinieen $34,163,366 59 $48.903.013 05 | ......---...-. $14,739,647 36 
woe Ta Sa : 
I i od cob wbliebeon . ee ; 
Other deft ances = ce ~ $53,835 28 $17,902 - 
ie CUeCmee, ON UOT COND i cas 5 Sh diledtliidsdbied enunédek ehecsGeuh tens 942 71 Fe aaa 246,314 
SIND, B86 oii, AGA ULKG Ud alos sini dead etka wie etal 663,849 97 615,141 75 $48,708 22 
eee SPOUT NII died aicck > dbemennesoesakesnenh tee $1 664,725 27 fF 8 So BR ee peer enes $216,009 46 
” Uned usted Debdtis— “i - 
te 2 ne i 2 eves... ....conccocduddestapenbel .amaamesbanao AB i $2, 
ee GARD 0 Wh hadeds whidn Alcs wednnaaccanssosnacnddbmaban $873,743 69 749,364 92 $124,378 77 
Sl $873,743 69 $751,448 25 | $122,295 44 
EE LE EE ae ea Re LE le 862,095, $850,519, "$11,576, 
Assets reserved for payment of extra dividend on common stock, declared Jan. 8 $963,096,900 98 S20.662 06 | $41.576.166 06 
1914, payable to stockholders of record March 2 1914, as per contra__.....-| ~-......._-_.- Re 5} rer ys $74,020,372 20 
CN DRE etn EE Fai IPC eRe, “etd. $862.095.808 92 | $924.540,015 06 | _.....-_-..-_- $02,444 
,108 pa 


value P 
to sis ,025 38, and is included in account ‘‘Cash.”’ 


* On June 30 1915 there remained unpaid on account of the extra dividend $1,793,479 58, of which $1,648,454 20 was represented by 
referred and $1,209,965 par value common stock of the Baltimore & Ohio Railroad Company. The cash portion of the At 


ividend unpaid amounted 


Wherever necessary for comperstive purposes, last year's figures have been re-stated to conform with revised classification of the Inter-State Com- 
ion, effective July 1 1914. 
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GENERAL BALANCE SHEET—LIABILITIES. 
(Excluding all offsetting securities and accounts between the Union Pacific RR. Co., Oregon Short Line RR. Co. and Oregon- Washington BB. & NavigationCo.? 



























































June 30 1915. *June 30 1914. Increase. Decrease. 
Capital Stock: 
SNEED cD RU SED ABRIL a lt Pena Ae BRR $222,293,100 00 | $222.293.100 00 
DET EME -daiiaaciuvcadheudhocduénaucesddchohemensuubesodusonet 99,543,500 00 99,543,500 00 
$321,836,600 00 | $321,836,600 00 
DO DRS... cichbacvadantbetensetaibebbabotebmencasnbnbduaedbouwmiae 334,022,265 00 334,045,665 00 | ....-.------- $23,400 00 
GEE Didanweektacccdccasdcesnsaceamebsknmaenansadeanee $655,858,865 00 | $655,882,265 00 | _..-_.-__._ - $23,400 00 
Current Liabilities— 
ic and car service balances payable__.............-.-...---.---.-.--- $582,492 96 $1.249.965 84 | ............. $667 472 88 
Audited accounts and wages payable_____._.......-.---.-..-------------- 5,112,848 93 8 gg ahaa a aes 408,491 17 
Miscellaneous accounts payable— 
Due to affiliated com IESE Ee TA a EN RENE NS Rp 5,040,970 40 4,433,151 18 $607,819 22 
Tee ee TT TT. ic ensbneenbnbacdutieeeeems 73,215 51 DERE TE | scctcdccensus 372,005 20 
Interest matured unpaid— 
Coupons matured, but not presented____................------------- 207,810 00 pO ee aaa 2,451 10 
Coupons, and interest on GE, SE Ei Vancnkmbeccescuwee 3,776,946 00 he, F | 2 era 590 00 
Divid matured unpaid— 
Dividends due but uncalled for__............-....-..---------------- 104,356 09 74,711 50 29,644 59 
Extra dividend on Common Stock declared January 8 1914, payable to 
stockholders of record March 2 1914, unpaid June 30 1915__--.-.----- oe, Fo FS Sere eye 1,793,479 &8 
Dividend on Common Stock payable July 1_.......--..-.------------ 4,445,832 00 4,445,832 00 
Ne ne eee ee ne ee antes studadobneddwuiumeacuabt J 3,000 
Unmatured dividends declared— 
Dividends on Preferred and Common Stock payable October 1_....----- 6,436,702 00 6,436,702 00 
Unmatured interest accrued. -...............-...--.----- eee 1,481,149 04 BE GED [1 dass pacruccouihiaae 3,188 71 
Se ND SIs nn re cdttuheedcacecubdladhoistedbusbhdbideokdawe 132,391 73 , pe FF eae 74,642 22 
SE CSO TN, 6. ko kcdmcccdcckssesedeunecccuce $29,191,194 24 $28,289,092 13 $902,102 11 
Deferred Liabilities— 
Other deferred liabilities— 
Principal of deferred payments on land contracts, as per contra _.....---- $964 942 71 $2. B11, JOE FO it i céekiicacusien $246,814 99 
Contracts for purchase of real estate..........--.-..----.. ~-.-.----- ,660, Ee Ea $1,660,000 00 
PIS ONES is ooo avec cccscnLcukdsbuidoncusundgweddackcobe 196,651 26 406 Bee 8 2 ccccbaniacs 207,728 95 
. k |e RGn ERIE... eR tc Simbpte "occ ees: 2,792,160 66 2,518,638 47 273,522 19 
ORES SPOTTER OR. oo onc wccice cbc cddbeeestebsccus 5,613,754 63 4,134,776 38 1,478,978 25 
Unadjusted Credits— 
Insurance reserve— 
Ee i . maliaeeennannacemee emma $665,703 51 $550,836 87 $114,866 64 
I oo el ea. ed a ce che ekabbbbeneenidhbenaae 18,920,817 07 17,125,684 63 1,795,132 44 
Other u usted credits— 
Profit from sale of Southern Pacific Co. Capital Stock............------ 16,130,150 10 RN § Serie $45,409 00 
ARI Re ER or GEA, 5 EEN Lee eC AE AS AE a 663,238 82 SER! srbnodvcunoute 220,564 57 
M ST Ciliga a cbtdokcsseanckknuneesueeteusdhethetsences 1,170,805 50 1,083,846 14 86,959 36 
eee SEE COONS. ccd ccccencedbheestibesendoces $37,550,715 00 $35,819,730 13 $1,730,984 87 
BS i he ie ee « die ati mle eked $728,214,528 87 | $724,125,863 64 $4,088,665 23 
Aaa sty —— through in d 1 $1,083,458 89 $1,083,458 89 
ions pro ug te ie ED ong ndteben nannies a EY ee eee ,083, 
Funded debt Pied. through a I I acini netsanen in na cierto ta alin dn 64,286 53 $37,143 34 27,143 19 
De ee ee ea ébeccachenawecuassecnscene 353,240 53 352,160 15 1,080 38 
1,500,985 95 389,303 49 1,111,682 46 
Appropriated surplus not ifically invested— was 
Reserve for extra dividend on Common Stock declared January 8 1914, 
payable to stockholders of record March 2 1914, as per contra_._.._| ~.__.--_-___-- rh 35, ly eee $74,020,372 20 
Reserve for depreciation of securities... ....................--. 2 ee 35,418,052 00 35,418,052 00 
Tekel Aperenetehel GEIB. ...< occ cacnscecnccesocskuseu $36,919,037 95 | $109,827,727 69 | -..-..-----.- $72,908,689 74 
ee GE ON “SMEOMDS. .... co dadeadecdbdbncn canbuatecbisuédecoenscas 96,962,242 10 90,586,423 73 $6,375,818 37 
Total Cospernte Surplus... . <2 .2..- 2 ccc ce cntecédscsccess $133,881,280 05 | $200,414,151 42 | -----------«- $66,532,871 37 
Geen Debeis eslis, cas SU in in 8 Le 00S. <...-s " $862,095,808 92 | $924,540,015 06 | ....-..------ $62,444,206 14 














* Wherever necessary f: 
Commerce Commission, effective 


uly 11 


‘or comparative peppeees. last year’s figures have been re-stated to conform with revised classification of the Inter-State 


The increase in “Investment in Road and Equipment,” as reported in General Balance Sheet, is made up as follows: 


Extensions and Branches 
Additions and Betterments, excluding Equipment 


Equipment 


Less— 
ruey retired from service and not to be replaced (the cost of which, less salvage, has been charged to Profit 


a 
Si 
B 
8 


Loss, in conformity with regulations of Inter-State Commerce Commission): 
— and ee C+ dd bin chee ac edad en ewed ie kedeaddenenancancsneceus 
ildings and structures 


d 
u 
hop machinery and tools 


ee ean. cn nd eee Sse setebiensonedcsneneeteetibadus 

27 Passenger-train 
1,562 Freight-train cars 
725 Work equipment 


it eet idieh ee bsaniadphnetheheann kena ésannn oe baeeamanateneginmn mame 

Expenditures in connection with projected lines, the construction of which was abandoned and the amount, less salvage, 

written off by Goong, = it and Loss”’ 
Amount received from the 


rustee of the Union Pacific Railroad Co. First Railroad and Land Grant Four Per Cent Mort- 
in payment for expenditures for additions, betterments and equipment 
Cost of propert 
together w 
Cost of real estate sold 


sold to Southern Pacific Company, being one-half interest in Willamette River bridge, Portland, Oregon, 
h the tracks thereon and approaches thereto 


$55,203 69 
81,029 41 
15,706 94 


sncrease in ‘‘Investment in Road and Equipment” during year 
y+ pgateel necessary to conform with revised classification of Inter-State Commerce Commission, effective July 1 1914: 


Purchase price of real estate at Portland and Albina, Oregon, held under contract for purchase since Jane 1890, not here- 
tofore taken into account, and cost of improvements thereon, now taken into account to conform with re classi- 


fication of the Inter-State Commerce Commission. 
which is reported in General Balance Sheet as a Deferred Liability 


Deduct— 


No pa 


ent has been made on account of the purchase price, 


Cost of real estate heretofore included in ‘‘Investment in Road and Equipment”’ now transferred to ‘‘Miscellaneous Physical 


a” at AM in accordance with revised classification of Inter-State Commerce Commission, effective July 1 1914 
Expenditures for surveys and 
to “Other Unadjusted D 
July 1 1914 
iscel 


the co 
on June 


By order of the Board of Directors. 


Net additions in adjustments 


jected lines heretofore included in ‘‘Investment in Road and Equipment”’ now transferred 
its’’ in accordance with revised classification of Inter-State Commerce Commission, effective 


eous adjustments 


Net increase in “Investments in Road and Equipment” —- 


$2,847,914 73 
3'460.198 45 
17,991,815 48 


Phd ORES adn eKheE MERA RASARERKRSSOSEhShARATSREDEMAERE COS = cons weRdeONSS HERR de ThEensasWEEACeSSe cen cedcecenasaw $24,299,928 66 


$151,940 04 


1,207,578 05 
431,123 70 
680,000 00 


1,042,637 43 
28,664 96 


3,541,944 18 


aac odcinek oSeielih pPOHREENNnea ac ccStkheehdNesms dead euddsemes $20,757,984 48 


$1,999,564 90 


$315,724 06 


350,185 25 
COERES SENSORS ORERHESHOHUSCRETEMESTES SES Kab a cdns bcd bateeOMEAASeébasncgeheteaeous 2,026 25 


$667,935 56 


1,331,629 34 


id acegecgnénb chseedsebeanasossocccecsnecnscneusveseseeusen $22,089,613 82 


Pending the entry of a decree terminating the court proceeding in which the Southern Pacific stock was disposed of, and 
uent ascertainment of the remaining cost and expenses, the credit balance on account of this transaction, which, 
1915, amounted to $16,130,150 10, is reported in General Balance Sheet, under the head of ‘Unadjusted Credits.” 


ROBERT 8. LOVETT, 
Chairman of the Executive Committee. 
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THE CHESAPEAKE AND OHIO RAILWAY COMPANY 





THIRTY-SEVENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1915. 








Richmond, Va., September 16 1915. 
To the Stockholders: 


The Thirty-seventh Annual Report of the Board of Direc- 
toma, the fiscal year ended June 30 1915, is herewith sub- 
mit 

The average mileage operated d the year by the 
Chesapeake & Ohio Lines was 2,369.2 miles, an increase over 
the previous year of 23.4 miles. The mileage at the end of 
the year was 2,371.7 miles, an increase of 4.3 miles over mile- 
age on June 30 1914. See schedule on page 12 (pamphlet 
report). 

RESULTS FOR THE YEAR. 


Onareting Ei Re Chad wedawaaeehonsernts $39,464,036 99 
moreene 98 1. 173 "10, oF 6.58% ») 
ova! WATE Ris deeds Gaba badaweqeeiswnis 27,556,413 50 
(Increase $ 142 514 99, . oF O50) —_ 
Na Operat ET i niak < in casndaduacdandncces $11,907 .623 49 
(increase 1,658 11, or r 7. 80% .) 
TS Bi en eee. na cicnediccbdbeunceetual 1,349,496 96 
(Increase $18,562 07, or 1.39%. ——— 
ing Income. Taxes dedu cMPhi couwinwincssncce $10,558,126 53 
Inqrense $543 006 04. oF 8.00%. ) 
M laneous Income was__.__._-..-...-..-.---------- 1,018,219 08 


(Decrease $1, 126,431 “Ws, or 52. 52%.) 


$11,576.345 61 

Rental and Other Payments were. _............---.--.-.- 814,767 13 

(Decrease $138,44 99. = 1452 52%.) — RTE 

Income for for whe ear ur available for eet irate wticinnichetnael $10,761,578 48 
. or O-. 

Interest (75.25% of amount available) amounted to........ 8,098,041 86 

(Increase $163,394 02, or 2.06%.) ee 


Net Income for the year, equivalent to 4.24% on capital 
stock ou J emaounsed . $2,663,536 62 


627 ,816 00 
$2,035,720 62 


eeceed a ae to 
(D $308,279 17, or 10. yep 
Dividend pa paid during the year: One dividend of 1%-...-.--. 


FINANCIAL. 


The changes in funded debt in the hands of the public 
during the year were as follows: 


Retired. 
4 cent B First Mortgage Bonds........... $82,000 00 
4 cer cent Goal | River By, Se First Morteae | a nwnddiinwiod 36,000 00 
4 per Cont Relete Raleigh ¢ & A / th +, R Sortanas Beats 33'000 00 
cen uthwes y. : 
Equipment Trust ND. cnncccccscsesndennateGbaie 1,514,392 00 
SK ilgdles acedlsdenenccusncesvecsendcunmeneee $1,675,392 00 


Other changes in obligations shown under funded debt 
on Balance Sheet of June 30 1915 were: 


Increase. Payments. 
5 ms cent First Lien and Improvement Mort- 
jt nit tant 
cen men on’ 
Equipment C wae pein ek aitemeneatilin | \eanihdiaineie $16,800 00 
5 per cent oon Contract—Standard Steel 
Dit Lt i iiibbehadbiidkbeetieebaniiaars watreccenne 583 252 23 


159,750 00 56,537 15 
147,300 00 104,876 60 

$3454 050 00 $761,465 98 
2,692,584 02 





The five per cent First Lien and Improvement Mortgage 
Bonds were issued during the year for additions and better- 
ments and other capital purposes. The entire issue of these 
bonds, $40,270,000 face amount, is pl as collateral 
for your Company’ s Five Year 5% Sec Gold Notes, no 
part of the unissued notes having been sold during the year. 

Mention was made in last year’s report of the sale of your 
Company’s holdings of the capital stock of the Kanawha & 
Michigan Railway Company. The transaction was com- 

leted October 7 "1914, netting your Company a profit of 
1,119,315 50, which sum was transferred to Surplus. The 
proceeds of the sale were deposited with the Trustee under 
the First Lien and Improvement Mortgage and will be re- 
invested in improvements and investments, which is per- 
mitted under that mre 8 ge 

Your Company —- during the year 479 shares of 
the Capital Stock the Chesapeake & Ohio Northern 
Railway Company and additional shares of stock of White 
Sulphur Springs, Incorporated, and of Logan & Southern 
Railway Company. Additional First Mortgage Bonds of 
Elkhorn & Beaver Valley Railway Company were acqui 
at par in reimbursement for advances e for construc- 
tion purposes. 

Further shares of stock and First Mo Bonds of 
the Chesapeake & Ohio Railway Compan 7. of Indiana were 
issued in respect of the cost of certain additions and better- 
ments made to that line and were pledged under your Com- 
pany’s First Lien and Improvement Mortgage. 

A statement of neg to property accounts will be found 
on a subsequent pes showing a net addition of $3,024,- 
127 55; that is, $1,045,134 97" was added to cost of road 
and $1,978,992 58 was added to cost of equipment. 

A schedule of securities owned June 30 1915 will be found 
on peee 17 (pamphlet report). 

uring the past six ne your Company’s increase in 
capital liabilities in hands of the public, its principal acqui- 
sitions of stocks and bonds of other companies, and its ex- 
penditures for equipment, branch line construction, second 
poy a and other additions and betterments, have been 
as follows: 





Caphes Obligations Issued or 
sumed— 


aout Mortgage Lee $37 7160 000° 00 
First Consolitinted ortgag 


Convertible 414% Da Debentures = 33 990 ‘000 00 
"Trost. 25,000,000 00 
3,500,000 00 
33,000,000 00 


3,000,000 00 


.: -,,. ees 
ba hd 5% Collateral Trust 
Five-Year 6 % Collateral Trust 
Coal River Railway Co. “First 

Mortg Bonds-_-__-_-_- 
Raleleh” & yh ti" Rail- 

way Co. First Mortgage 4% 


Bonds. 
Vv fa Air e Railway Co. 


Equipment ‘rust b Baes me Lae oe vi 





$109,379,390 00 
NS FOE MOE So ei. $103,796,715 00 


Capital Obligations Paid or 
Peninsula Div v First Mtge, 6% 
i91 


Bonds matured Jan 
G & New River R*.. 


«2,000,000 00 
339,000 00 
7,302,000 00 
2,000 00 

bei. dla 90 capecns oel 000,000 00 


25, 
One-Year 5% Coll. Trust Notes 3,500,000 00 
mt Trust. Pa aes... 10,967,000 00 


B 4 
G OE nt 326,000 00 
River Ry. Co. First 
M 4% Bonds__..._.-. 157 ,000 00 
ep ng  Wiecoe ee 
Ralelga & Southwestern stern - Ry. * 
Mtge. 4% Bonds. 38,000 00 
9,749,000 00 
SIRO OE DS is MS: - te in 50,032,740 58 
—————— $53 +763 ,974 42 
Acquisitions— 
Theo 0. Ry.C of Indiana $5,948,800 00 
0. J : 
ae ‘Seaver’ Valley R 
“2 ASA ORS Bl 30,000 00 
The’ Gauley S Meadow River 116,300 00 
The Hocking Wail ey Ry. ¢ Go-- 7,671,800 00 
rd Riichioaa 
ke ee Te EE EE aa 4,029,200 00 
Logan & ac ce % Sy) 355108 88 
ver é 
Levisa Hiver RE. Co. Co. tof 
Oe RR ne, ein heme 50,000 00 
Kanawha Bri & Term. Co. 400,000 00 
The Silver Grove Land & 
White Sulphur Springs, tne=~ 2.390.000 00 
ur od o * 
— ~ Bank Builds nd 180,000 00 
eee TN 
ern ~ Se 47,900 00 
M Ne apa eae ss 12,300 00 
$21,578,400 00 
ESE a Pe rt eee ERR ee $21,808,546 39 
Bonds of: 
ee A BAY $6,774,000 00 
Elkhorn & Beaver Valiay Ry.” 
Co. First Mtge. 5%-~-..-.-. 1,026,000 00 
$7,800,000 00 
— Fae Pe See ee Fe RS AO 6,496,200 00 
Coal River Railway Co...--.. ,304,359 88 
oF be Southwe ™ 816.562 
Virginia Shir Line Railway Go. 1,071,947 12 
REE Se ae yam ee 4,192, 
Construction of: satieae 
Extensions of Lines 
costing Se A ees ee * $1 +557 .707 906 
Second Track (173.1 miles) and 
aeepenas and Betterments, 
CEE PPE pas PERT 15,081,219 47 
(Exclu 5 $2,214. 490 a ex- ——————- 16, 638 927 37 
gene hicago Line to 
ate 30 1915, for which se- 
curities have been acquired.) 
Equipment: 
Additional pipmene acquired (less retirals). 18,865,092 67 
(Excluding aye B, ye Chi 
Line to April 30° i 1815, ties 
have been acquired 
Ci itacivaddhadpedneiiinbtibebspodedoonetmeedat $68,001,635 85 





* See reference to this stock above. 
GENERAL REMARKS. 
The equipment inventory as of June 30 1915 was as fol'ows: 











DOES GEG. « cbbwiedacdudkbacatscbacabsbe 605 Inc. 19 
ER Re ar 212 Dec. 27 
PE dk tdddbddieanaieuvidcitibiaencockdwsnensane 817 Dec. 8 
Passenger train cars owned... .........-.....s-ccnce 358 Dec. 8 
Passenger train cars leased.................--.-<-- a ra 
i ii il ee in dn mee nnvinikocinaiets 387 Dec. 8 
Freight train and miscellaneous cars owned... ....-.-.- 23.911 Inc. 1,603 
Dee. Ss GED HE e wc ccesunennscoceoaseunes 22,435 Dec. 387 
TOO <. cnn disdsbn+tleddeendwosconsinens 46.346 Inc. 1,216 


The changes during the year in the accrued depreciation 
of equipment account were as follows: 
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Balance to credit of account Jdas 391914-_-_______-.______ $4/212,541 938 
Amount credited during year ended Juns 39 1915, by charges to: 
Is aici Alas tots ahaa ehh Sain $786,491 51 
Accru “donredion = Ok Galante 
retired d year— 
20 locomotives, 6 passenger, 1,060 
t+ and work cars......___- $92,227 62 


Accru ae on cars changed 
in class during year 2,526 15 


sahieniae SB hea, 94,753 77 
— i 691,787 74 


Balance to credit of account Sesto BO ot a ea ee $4,904,279 67 


Operating Revenues ee : 

Not Operating Hsvenis $11 907 998 38 S11 015-968 38 Loe, go0ri0e8 It 
, , , , ne. , 

Operating Ratio_______ 6 ae 0.5% Dec. 7% 


Tons of Revenue Freight ; 

carried one mile___-_- 8,138,347 ,516 7,6087650.09 Ine. 1,073,697 4384 
Revenue train load, tons 906 870 Inc. 36 
Revenue tons per loaded 

TE atadwmtededuecen 32.3 30.9 Inc. 1.4 


New industries were 6stablished during the — as follows: 

16 manufactories of farm implements and farm products, 
15 manufactories of lumber products and 30 manufactories 
of mineral, metal and other produets. At the close of the 
year there were 215 companies organized for producitiz coal 
and coke on your Company’s lines, with a total of 338 sepa- 
rate mines, of which 319 Were in actual operation. Of the 
1,219 coke overis 445 Were in blast, and of the 10 iron fur- 
naces, having a total daily capacity of 1,490 tons, 6 are in 
operation, with a total daily capacity of 950 tons of pig iron. 
214 new settlers located in your bere ae Ay territory duri 
the year, these settlershaving purchased 49,011 atres of lan 
from private parties, with an investment of $1,288,811. 

An extension of Pine Creek Brarith of Logan & Southern 
Railway, eight-tenths of a mile, has been eompleted. 

The construction of abdétit thirty miles of the Chesapeake 
& Ohio Northern Railway has been begun during the year 
from a point near E h, Kentucky, to a poitit near 
Waverly, Ohio, on the Norfolk & Western Railway, includ- 
ing a steel bridge across the Ohio River, Which is expected 
to be completed in the fall of 1916. Arrangeménts have 
been concluded by the Chésapeake & Ohio Northern Railway 
Company with the Norfolk & Western Railway Company 
by which trackage rights are securéd over the Norfolk & 
Western Railway from a connection near Waverly, Ohio, 
to the line of the Hocking Valley Railway at Valley Crossing, 
near Columb, Ohio, which provides a through route from 

our Company’s main line to the line of the Hocking Valley 
way. 

The revenue coal and coke tonnage was 21,325,742, an 
increase of 10.8 per cent; other revenue freight tonnage Was 
8,722,712, an increase of 3.0 per cent. Total revenue ton- 
nage was 30,048,454 tons, an increase of 8.4- cent. 
Freight revenue was $31,288,536 62, an inérease of 8.4 ‘per 
cent. Freight train mil was 8,979,417 miles, an_in- 
crease of 10.6 per cent. venue ton miles were 8,138,- 
347,516, an increase of 15.2 per cent. Ton mile revenue 
was 3.84 mills, a decrease of 6.1 per cent. Revenue per 
freight train mile was $3.484, a decrease of 2.0 per cent. 
Revenue tonnage per train mile was 906 tons, an increase 
of 4.1 per cent; including Company’s freight, the tonnage 
per train mile was 962 tons, an mecrease of 3.8 pér cont. 
Tonnage per locomotive, including Company’s freight, was 
870 tons, an increase of 5.2 per cent. Revenue tonnage per 
loaded car was 32.3 tons, an increase of 4.5 per cent. Tons 
of revenue freight carried one mile per mile of road Were 
3,435,061, an increase of 14.1 per cent. 

There were 6,487,803 passengers carried, a decrease of 
0.1 per cent. The number earried one mile was 269,379,558, 
a decrease of 7.6 per cent. Passenger revenue was $5,696,- 
O88 37, a decrease of 6.6 pér cent. Revenue per passenger 

r mile was 2.115 cents, an increase of 1.1 per ¢ent. Num- 
em of passengers carried one mile per mile of road was 113,- 
700, a decrease of 8.5 ‘per cent. erties train mileage 
was 5,008,603, a decrease of 4.2 per cent. assenger revenue 
per train mile was $1.137, a decrease of 2.5 per cent, including 
mail and express, it was $1.345, a deerease of 1.7 per cent. 
Passenger service train révenue per train mile was $1.375, 
a decrease of 1.8 per cent. 

There were 7,353.2 tons of new rails (3,054.1 tons 100-Ib. 
and 4,299.1 tons 90-lb.), equal to 49.8 track miles, wsed in 
renewal of existing main tracks. 2,252 tons of re-laying 
rail were laid in various parts of the line, with an aggregate 
expenditure of $29,359. 13,500 tons of 100-lb., 3,500 tons 
of 90-lb. and 500 tons of 125-lb. rail were purchased after 
July 11915 a portion of which has been laid prior to the date 
of this report. ; 

The average amount expended for repairs per locomotive 
operated was $3,013 29; per passenger train car $920 85; 
per freight train car $81 88. 

Mr. Frank A. Vanderlip resigned ‘as a director and mem- 
ber of the Executive Committee August 20 1914, and Mr. 
Charles E. Graham was elected a director and member of 
po. gamers Committee on that date to succeed Mr. Van- 

erlip. 

The Board renews its acknowledgment to the officers 
and employees for faithful and efficient services performed 
during the year. c 

By order of the Board of Directors. 

GEO. W. STEVENS, 
President. 


FRANK TRUMBULL, 
Chairman. 





THE CHESAPEAKE & OHIO LINES. 


GE NERAL INCOME ACCOUNT FOR YEAR ENDED JUNE , 
AND COMPARISON WITH YEAR ENDED JUNE 30 foie wis 


| Table 2. 


Incr 
1915. 1914. Bewense. ety. gi 


i Per 
nite inewes 2 31,288,536 62 28,866,516 16 +2,422,020 46 
9 —401,970 59 


Cent. 
8.4 





raffic_._. 5,696,088 37 6,098,058 96 } 6 
Transportation of Mails 438,666 73 426,967 03 +11, 2.7 
TO = eoneri da 8078875 —3is.8738h 

ae OE Ra ae ; f 873 5.3 
iMieobtinaieows is tn oe dhe . 1,437,833 36 1,431,535 99 +-6,297 37 4 
Total Transportation 
Revenues __..____ 39,464,036 99 37,459,863 89 +2,004,173 1B 5.4 
os zpenses: 
eee ee a. 604,522 17 4,149,457 27 064 98 
an ructures._____ 4,694, »149,457 545 ,06: 13.1 
Maintenance of ni 
___ Perris 8,248,170 36 7,;827,65953 +4+415.51088 5.3 
og Sy ae 650 4 $50 '458 00 —18, 80 2.8 
Transportation _______ 12,896,07 12,532,329 07 4363,74975 2.9 
Miscellaneous Oper'ns. 232,347 26 248,347 38 —16,000 12 6.4 
COREE oo ccc eek can 873,882 70 986,822 26 —112,939 56 11.4 
Transportation for In- 
vestment— Cr_______ ak ee +33,99401 ____ 


Total Operating Ex- 
RSI 27,556,413 £0 26,413,998. 51 +1,142,51498 4.3 
ing Revenue 11,907,623 48° 11,045,965.38 +4861,658 71 7.8 


Operat: 
Income from Other Sources: ‘ 
Hire of Equipment___-_ 77,632 04 684,832 80 —607,20076 88.7 








Temmegis ama Accounts, 635.34587 1,468,09793 —s20.68188 45.6 
e : ccoun - . ‘ ¥ * ° 
iscellaneous ________ 305,241 07 291,789 53 +13,45154 4.6 
1,018,219 08 2,144,650 26 —1,126,.431 18 52.5 
Gross Income_______ 12,925,842 57 13,190,615 64 —264,773 07 2.0 
Deductions from Gross Income: 
Interest on Débt_____-_ 8,098,041 7,934,647 84 ISS 50s fe 2.1 
ee er eee 1,349,496 9 1,330,934 89 +s, 1.4 
Rentals Leased Ro . 
Joint Tracks, &c___. 860,074 09 835,077 32 424,996 77 3.0 
Sa nak 61628 —151,312 51 241.7 
MICVAUOL . dwuvewe wwe r . , > <= , . 
Miscellaneous --_____- S3'an0 oF $2838 52 mabe EY 25 21.9 





Total Deductions__-_ 10,262,305 95 10,218,799 85 
Net Iiéome...__....- 2,663,536 62 2, 815 79 
Amount to credit of Profit and Loss June 30 1914 
Amount of Net Income for year ended June 30 1915, trans- 


+ 43,506 10 4 
~~+308,279 17, 10.4 
1,561,833 39 


SOROS Ta Eee GE BION. oo cc ccediwecivsndnwdmsciecone 2,663,536 62 
$4,225,370 O01 

Deduct— ‘ 
Dividend No. 32 of 1% paid December 31 1914.___.....__- 627,816 00 
$3,597,554 01 


Balarite of Discount on Five-Year Secured Gold 
Notés sold previous year and expenses in con- 
nection with bonds and notes issted__-_._-_-_- $1,647,679 44 
Réfunds under West Virginia two-cent fare law_ 1,637 50 
Séttlement of judgment in MeKell Suit 125,000 00 1,774,316 94 
$1,823,237 07 





1,124,302 76 
Balance to credit of Profit and Loss June 30 1915......-- $2,947,539 83 





GENERAL BALANCE SHEET JUNE 30 1915. 
ASSETS. 


Table 8. 
(Excluding Stocks and Bonds 6wned of The C. & O. Ry. Co. of In@iana 
and of The C. & O. Equipment Corporation.) 
Property Investment— ’ 
O6SG OP ROGGE. ose dic - - ce wee wewewwe ewes $171,906,286 05 





Cost of Equipment... . ~~... ss... ss-e- oe 49,911,903 17 
$221,818,189 22 
Accrued Depreciation of Equipment—Cr.. 4,904,279 67 





$216,918,900 55 
Seturities of Proprietary, Affiliated and 


Controlled Componses aes — 
Stotks—See Schedule in pamphilet--_-_---- $11,049,599 44 
Bonds—Sée Schedule in pamphlet -- ------ __ 3,098,112 01 
$14,147,711 48 
Securities—Issued or Assumed—Pledged— 
40,270,001 00 


Bonds—See Schedule in pamphlet - -- ~~ -- 
(Includes First Lien and [Im ement ——————— 
Mortgage 5% Bonds, $40,270,000 00. $54,417,712 45 

See Contra.) 


Miscellaneous Investments— 
Physical Property . -.. -» + <- «g4-+<-- << 305,424 09 
Special Funds, and Funded Debt Tssued 
and Reserved— 
Potts Creek Branch—Oash_...--..-..--..- $43 641 27 
Raleigh & Southwestern Railway Co. Bonds 
authenticated in advance of construction 40,000 00 
al Deposits account of Construction... 4,086,710 42 
(Includes Cash and Notes—Proceeds _ 
K. & M. Ry. Co. Stock Sale.) $4,170,351 69 
———_ 58, 898488 23 





Working Assets— 
Cash in Treasury ......-..-... $578.788 86 
Cash in Transit 957,752 12 


$275,807,897 78 


———_ $1, 536 540 98 

Cash deposits to pay Interest.and Dividends 354,577 80 
Cash deposit to pay Equipment Trust 

|| ee eee. ee 112,000 00 


pa 

Cash deposits to pay Matured Bonds and 
nati nin hand ger Srckéeediadtsn 11,174 17 

Cash déposit to pay Taxes___....-....-- 103,488 59 

Loans and Bills Receivable__._.........--. 158 860 82 

TE hits in tcancenctedbicsuie 879,409 96 








Agents and Conductors. ---.....-.....-.. 1,003,709 43 
Miscellaneous Accounts Receivable- - - ---- 878,817 47 
Other Working Assets..........-....-.- 37,301 32 
$5.075,880 54 
Materials and Suppli¢s___...........-.- 2,581,952 18 
Securities in Treasury— Unpledged— 
Stocks—See Schedule in pamphlet. _.....- $4,764,403 45 
Bonds—See Schedule fn pamphiet-_--.--_-- 1,543,903 00 
$6,308,306 45 
Deferred Assets— 
Unmatured Interest, Dividends and Rents 75,147 61 
Advances to Proprietary, liated ard 
Controliell Companies -.____.......-.. 99,961 90 
Advances, Working ds (Past Freight 
SG, Sian a nekkbie = anasnnteuemens 37,675 93 
Special Deposits with Trustees, Various 
M Oe Pe os is + 4 - see + rere 94,770 99 
Cash and Securities in Sinking and Re- 
demption Punds---_-..-............-. 51,167 24 


Cash arid Securities in Insurance Reserve 
ee aw ma cdbhednesmelieina 9:971 41 
387 488 42 


56,183 50 








"$756,183 50 
14 2 67 
BOM, «wc woccwscnccsc oc cccnccatanseccouunwecsonne $290, 20 45 
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a - LIABILITIES. __ 
isstd of The O.'& 0. Wquapment Corporation.” "Y" OP: of Tadlane 


Capital Stock— 
Common $62, 7 ,600 00 
3,000 00 

















Pentuued hin S Ws CUI ARes eK o> abu 
EE OMEN a oe oo os co ncn nam ciated 200 00 
$62,975,800 00 
Comm 6 Chesapeake & Ohio Rail- 
way 0. aS $3.20. 2.0L ential ye 
Finided Debt— 
First M., Kineon Coal Go., 5% Bonds.1915 $200,000 
Secured Gold Notes, 5%-_.-----____- 1919 33,000,000 00 
First M., Terminal, &c.,6% Bonds___ 192 142,000 00 
General Funding & Impt., i Bonds_1929 _ 3,698,000 00 
Bi ats at hh 6 adds. ee tt ’ yee = 
op = be 
Cotas S______1939 29,858,900 00 
Bona Bonds.1940 ,000 
8 peau er ints Bonds.1940 1,801,000 
-» Wi . Br., 5% Bonds_1941 600 
First M., Big Sa Ry., 4% Bonds__1944 4,674,000 00 
First M., Paint Crk. Br. % Bonds__1945 539,000 
First M., Coal River Ry. % B -1945 2,843,000 00 
First M., Potts Creek _ 4% Bonds_1946 600,000 00 
First M., Va,, AirL. R £%, Bo: .1952 900 ,000 
re .& A. Diy mn 1988 6, / 
nd M . &A. me" A ee 1, ’ 
General »4% nhds_____ 1992 48,129,000 00 
$166 686,000 00 
ent Trust Obligations and Oon- 
SER SGT A SO * 6,413,163 21 
173,099,163 21 
First Lien and Improvement Mtge., 
5% Bonds (see Contra)__....._..- 1930 40,270,000 00 
, $276,166,163 21 
Working Liabilities— 
Loans and Bills ils Payable dP te A iy Pe $95,000 
p SE eR ie 409,645 46 
Audited Vouchers and Pay-Rolls______. 3,737,859 15 
Unpaid Voom... RE 5 1) hg ea eh A 5, 51 
nd Dividends U stud Ve 292,756 72 
Matured — ae ME es id __ 381,832 65 
ortgage and Un- 
= ek DARL « cabbie. . Sai siial eres a 11,174 17 
Other Working Liabilities_......________ 69,573 37 





$5,043,827 03 


Deferred Liabilities— 
$1,889,997 36 


Unmatured Interest and Rents__._______- 














rt Fa i meen ,332,088 02 
i SN So's ott ekeaete mead ced 131,916 16 
$3,354,001 54 8,397,828 57 
tote to Be Surplus— 
adaltie s to Propérty through Intome since 
END EE TF ea ee $2,954 BS 23 
e Pas oi in Sinking Fund____-__ ,852 20 
Invested in Other Reserve Funds 9,971 41 
$3,018,188 84 
Profit and Loss—Balance_.___..._.____- 2,947,539 83 
5,965,728 67 
., Se eee ee a $290 529,720 45 
This Compahy is also liable ds a guarantor Of the Tollo securuties 


$a hands of Shs of ed ublic— 


ae ay ai Ohio Grain Elevator Co., Fifst Mértrage $820,000 0b 
on ue fio W saith, ita teeta > aoe ain ea sl 
io ‘Ohesapes @ & Off Worttiérn Riifway Co., 5% “Gold 
per15 es a. Sees eee SSeS w cog pec cose aee 500,000 00 
Novfolle Torminnt & Transportation Co., First Mortgage 5% 
Withen Pochadts “Osipolhiin, ‘Wisk “Mortenco 4133, OOP? 
ion oO e c 
Wee B00 AD aa ticksica Moxteaes Nori, 79000 
n on Mo: ge No 
she Bonds due oe Be ok Rhee cena Debs. ee 83,000 00 
wi Pocahontas Corporation, Extension Mortgage No. 2, 
44% Re ans (eer ae ae 51,006 00 
& Jeffersonville Bridge Co. Mortgage (C. & O. 
Dp cieaetion. one-third) 4% Bonds due 1945___._______-_- 4,500,000 00 
—, Washington Co. Collateral Trust pata (C.& 
O. yroportion, one-sixth) 4% Bonds ES. accacwen ied -10, 000, 000 00 





, 


Table 4. COST OF PROPERTY JUNE 30 i0%5. 


The ‘Cost of Road As OF June 30 1914 Was_______.--___- my 172,164:961 es 
5 ye eT and Betterments during y 
eo ‘Jone 30 1915 


i ee $9,1 
Now Secknd Trade 4. sees sce ones : 
Eliminating Grade Crossings____......-- 37 
oa x Line and Grade______..-...- # 49 
ie” i nie pte Fae a 370, 09 
D t and Office Building, Huntington, 
ae. STEERER E NO apipepeppeet $2061 64 
OUS-DIRCB s ca acccccecciZwn . 
Shop Buildings at various places._______- 35,033 27 
New Coal Pier Ee. OF ee News, Va. 100,707 62 
dditions to ews, Va___. Cr. 
ater and Goalite Nine a ERE coat 5, 
Renewing and Strengthening Bridges_____ 286,5 
"TO ON nbn cea ce ane 863 03 
Telephone Lines for D rains __- 14,249 61 
Interlocking, Block and Other —- 4,084 O1 
Various Other Structures__...._.-.-._--- g2 13 hi 
Shop Machin many 6. ashe eperigage 8,901 
Furniture and Equipment, General Office_ 2,392 26 
Right of Way and Real Estate_________- 38.345 1 
I ee ees 19,153 57 
ee “Sidewalk, Sewer and Street, As- 16.008 
Fencing R Richt " & BR 9,274 87 
Improved Rail and Track Fastenings_ -___- 71,871 63 


Increasing width of Roadbed and Ballasting 
Roadway Tools (Motor Cars)_......----- 2,336 85 


$1,195,939 44 
153 ,804 47 























Less—Sundry Credits_..........--.-.. 
“ $1,042,134 97 
Deferred Payments Account of Acquisition 
I TN i all ww ae tate ddd 3,000 00 
1,045,134 97 
, ‘ . P ie : a $173 210,086 05 
Différence between face value of securities of auUxi 
companies and the prices at which they were taken 1,303/800 00 
Cost of Road, June 30 1915...-..-.-.--..-«.---------- 71 B06 05 
The Cost of ane as of June 30 1914 was._.-..-_-_ 7 932, 59 
Added for—E quiperent urchased and acquired during 
Fe ie ez ag © une 30 1915: 
‘ype Locomotives__._._.- $153,217 
. Pacific T pe Locomia Sadb'' ctu 154,191 1 
Locomotive... .«.----+-«+--- 10,650 00 
Additions Cost of 14 ‘Mailet Locomotives, 
acquired your 1914. . ...- coud nics « 17,715 98 
1,000 5714 Ton Hopper Bottom Gondolas. 922,372 77 
1,000 57% Ton Flat Bottom Gondolas-___ 931,784 03 
1 a _— Steel Underframe Flat Tool P 
239 Steel Gidardeans 30 Ton Box Cars__ 185,921 00 
1 50 Ton Hopper Bottom Gondola-_--_- 668 77 
1 50 Ton Flat Bottom Aqpdols ae 820 82 
Additional Cost of 2,000 70 Ton Hopper 
Bottom Gondola Cars, acquired 
Vote ares. 2s. eee ois. ee 1,771 57 
1 Steam Wrecking Crane_____....-.- 13 460 81 
29 Freight Cars and 2 Work Cars, previ- 
a written off and returnéd to 3,807 84 
Tniprévement of Equipmerit.____.._..__- 937" ‘611 21 
$2,643,993 35 
Less—Value of ——. rétired: 
0 Locomotives =... ss Sc oj e+e $182,643 00 
1 008 Freight ie Ee en ee ee 435,688 43 
6 Passenger Oars. ... 2555s. s---- BE 54 
54 Work Wale... & Se oboe te 25, 80 
Co in classes 6f Equipment (includes 
two gér cars converted into 
work equipment) ........._.._- 3,566 00 
$665,000 77 
1,978,992 58 








Cost of Equipment, Jutie 30 1915___......____--- ----- $49,911,903 17 


om ¢. Road and Equipmeiit, June 30 1915, as per Balance 
SSeS 2 et A EN $221,818,189 22 














THE KANSAS CITY SOUTHERN RAILWAY COMPANY 





FIFTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1915. 






























































, Second Track— 
Kansas City, Mo., Sep t. 15 1915, Between Second and W dotte Streets, Kansas 0 
To the Stockholders of the Kansas City Southern Railway Co.: Betwecn Mile Posts 1 go and 168 cn 8:75 _— 
The fifteenth annual ré ae of the affairs of yoite Cneigety, eres See - renohen Sec i7.7rmiies 
n ———— 
being for the year ended June 30 1915, is herewith prese Total owied or cpnerpied Bb es sna sud aaeeonaioon 196406-cllles 
perate er Trackage Righits— 
MILES OF RAILROAD. Tre ah _ = > San oe Gerodelen at Co., be- 
The track mileage of your Company at the end of the fiscal aie Ss Tee tt ie 
year was as below stated: ol EIR eee caress | gees be a oe 
Main Line— Tracks. ot xt the Kansas City Terminal Railway Co., between 
Kansas City, Mo., to Belt Junction, Mo____.- 11.99 miles Union Station at Kansas City, Mo., and Shefficld, Mo., 
Grandview, Mo., to Port Arthur, Tex_..______ 765.14 “ operated under = contract: 
777.13 miles Pe DAM Oe i Letbvanpecicctccite 5.31 * 
Branches— Second Main “Track Cv ee Ee" a.” 
Spiro, Okla., to Fort Smith, Ark_....._______- 16.44 miles 2376 * 
Jenson, Ark., to Bonanza Mine_______.______- 2:80 “ Operated Under Lease— 
West Lake, La., to Lockport, La___-__- wseaxe Sane «| Yard Track | fo 2 Plant of the Armour Packing Co., 
DeQuincey, La., to Lake Charles, La_________- 22.59 ‘“ Men cCisy. Mo. 4s 4- ssdinn- abe < sd-- 3.83 miles 
45.86 “ Yard Track 4 ‘ols nt of the Fowler Packing Co., 
Yard, Terminal and Side Tracks— eg A et eee — = 
North 6f Belt Junction, Mo., and in and around —— 452 " 
RSLS RE A aan a EE 82.61 miles oe 
All other Yard, Terminal and Side Tracks______ 341.59 “ an * wees. SEs 1 Teese nc odnkece. ose oe usieess -1, 293: ‘Of miles 
MILEAGE BY STATES. 
Owned by the KK. C.S. Ry. Co. and Stibsidiary Companies) Operated Operated 
Stiite. / 4 = nder er Tota 
Main Second Yard Track Lease— Trackage | Mileage. 
Line. Main Track.| Branches. | and Sidings. | Yard Track. Rights. 1 
RMN wis . 66 - Sere eeresuuel hes doen. Sod 2. cui-kan 174.65 S28 | t&iz. 112.22 .83 23.76 320.78 
inna eilintininisiemedientaihedinkaelia <2 na. ctkheel i ene Saarinen 60.35 rt Pyptowes. 82.82 
WEMENG Se 25 Sees se SESS SE hs et 152,92 8.45 .20 ot 2 ee ee, ees q 221. 
Oklahoma ------------7--7-2-222222-2-2222LIIIIIIIIN Wigs | --.--- 15.04 ey ey oes q 492-24 
ceaelge = hor ne age gapbehtas peters eapereee pret 81.08 Lowes PrP ; ver ras ereeree fe 
a oe a alee ee 777.13 45.86 | 424.20 4.92 93.76 1,293-64 
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The total track ae. of the System unde went an in- 
crease during the year from 1,277.72 to 1,293.64, making 
. net addition of 15.92 miles, which consists of the following 
Afjiine— 
Yard, Terminal and Side Tracks (net)_-._._.........---_---- 1.75 miles 
Second Main Track between Mile Posts 159 and 163, known as 
the Saginaw I i ca ha a le i as oan oa 3.75 * 


Tracks the Kansas City Terminal Railway Co., operated 
Py CINE Ean ..cccacababaebidhvbaddincawedbeces 10.42 “ 


Net Increase in System Mileage. ..............-...-__._-- 15.92 miles 








Of the foregoi 
was not operated 
Bonanza Coal Mine S 


aggregate System mileage, the following 
y your Company: 


Coal & Coke Co. under contract: 
nnnwnnnnnnnnnnnnnnnnnnnnnenennnenenennnnn 2.80 miles 


Total not operated by The Kansas City Southern Railway Co. 4.97 miles 


ed 


Therefore, the total mileage operated by your Company 
was: 





DE. Ci tadodcendanaauthitivascadédiadedeh ctiuaue 793.45 
nck e it asi dibin CEU cncmceaeccean vie wich ded 43.06 

836.51 
nen. cad acnududbeckocsaces 22.88 
Yard, Terminal and Side Tracks___-__......-.--- ee 429.28 





oe eeu embewesdbanbenéalie 1,288.67 





During the year the total operated track mileage increased 
from 1,267.65 to 1,288.67, a net addition of 21.02 miles, com- 
posed of these items: 


Additions— : 
rt Branch, formerly operated by the Edgewood Land & 
Co. under lease: 
s etna G Ge whaebthvad oadadeantihnuiiainmne + miles 
Yard, Terminal and Side Tracks (net)______......-.-.-.-.-- ia | 
Second Track between Mile Posts 159 and 163__....-.----_--- Fes 


Tracks of the Kansas City Terminal Railway Co. between Kan- 
sas City, Mo., and Sheffield, Mo., opened November 1 
1914, and operated under joint contract: 


ha. £6e bros eednaddctcnoncudacedendenabbe® |} fae 
Les ch otennngneetbadnosacavbubece aaddmunn max 
Total Increase in Operated Mileage_-.................-- 21.02 miles 


EQUIPMENT. 


The Rolling Equipment owned or otherwise controlled 
on June 30 1915 consisted of: 











Acquired Acquired 
eee wel 
qu assenger 
Locomotives— Owned. Trusts. Equir pment— Owned. Trusts. 
SE EE eres | eae Re. 
jt weccvcesevceece wt} 1 4 = Com. Stcvconccn * woce 
Eb cudiinninn owe oach and Bag Weaken pial 
—— Goach and Mail abated onsets lila 
pon EE sai: - Bas ¢, Goach & Mail. " Satan 
r we aggage, occe 
In Cammnartial Bervice: Express and Mail_____- ror: 
EIS consaacoce 2,345 ....|Office and Pay Cars_-- ewe 
DP ctduracans 154 100 — 
Re .:. Aeeth 1 a th a tnbense Me) recaeay 
Pi iteasdunaeeanck _ Sees Work Equipment— 
SES S aR 485 1,000) Outfit Coaches_______ | eee 
i re 359 ph”. eee > «ike 
Vinegar Tank. -.--_.-- aia 1|Steam Shovels... .- > as 
—— |Slope Levelers...... Sree 
cs i dnitoacned 3,848 1,300) Ditchers _...........- - . eee 
In Work Service: Pile Drivers.........- Ro ebe 
Bon OCare.........-. 250 = ....|Lidgerwoods. _........ 7 Yegen 
Cb ddsnancesedns ensue 
Sap a. | Sadness 
th atann baie oui a dae 
Convertible Coal and 
Re oe aa ln eid a 
Water Car.......... . saee 
I ute diye a Gthe - saa 
Cabooses.........-- 7 . enhe 
Grand Total__....-- * SY 28 eee een SB -wese 





*Includes 1 Box Car Caboose. 


In addition to this railroad property, its rights of way, 
real estate, buildings, equipment, appurtenances, &c., the 
Company controls, by virtue of its ownership of securities, 
all the property of the following corporations, viz.: 


THE ARKANSAS WESTERN RAILWAY COMPANY. 

A standard-gauge line from Heavener, Oklahoma, to Wal- 
dron, Arkansas, 32.33 miles, together with rights of way, 
buildings, appurtenances, &c.; controlled by your Company 
through ownership of all the capital stock and bonds. 


THE POTEAU VALLEY RAILROAD COMPANY. 

A standard-gauge line from Shady Point, Oklahoma, to 
Calhoun, Oklahoma, 6.59 miles, together with rights of way, 
buildings, appurtenances, &c.; controlled by your Company 
through ownership of all the capital stock. 


THE KANSAS CITY SHREVEPORT & GULF TERMINAL CO. 
F Union depot property at Shreveport, Louisiana, includi 
its real estate, buildings and 1.16 mile of yard and termina 
track; controlled by your Company through ownership of 
all the capital stock. 


PORT ARTHUR CANAL & DOCK COMPANY. 


F Lands, slips, docks, wharves, warehouses, one grain ele- 
vator (capacity 500,000 bushels), &c., all at Port Arthur, 
Texas; controlled by your Company through ownership of 


THE K. C. 8S. ELEVATOR COMPANY. 
One first-class elevator, of capacity 650,000 bushels, situ- 
ated at Kansas City, Missouri; controlled by your Company 
through ownership of all the capital stock. 


THE MENA LAND & IMPROVEMENT COMPANY. 

A Company formed for taking title to real estate at Mena, 
Arkansas, vacated by employees in consequence of the estab- 
lishment of new division terminals at Heavener, Oklahoma, 
and DeQueen, Arkansas; controlled by your Company 
through ownership of all the capital stock. 





GLENN-POOL TANK LINE COMPANY. 
_ A Company owning and operating 165 tank cars; controlled 
jointly by your a the owner of 75 per cent of the 
capital stock, and the Midland Valley Railroad Company, 
as owner of the remaining 25 per cent of the stock. 





That portion of the System lying within the State of 
Texas, the mileage of which is included in the operated mile- 
age of your Company, is operated separately by its owner, 
the Texarkana Fort Smith Railway Company, which 
company has it own general offices and books of account at 
Texarkana, Texas, in accordance with the Texas law. 

For the sake of completeness, however, the reports of that 
company are included in those of the Kansas City Southern 
nye Company in so far as is necessary to show the re- 
sults of the operation of the whole line from Kansas City 
to the Gulf. 

RESULTS OF OPERATION. 

The following statement shows the results of o tion of 
the Kansas City Southern Railway for the year ended June 30 
1915, compared with corresponding results for the pre- 

year: 








; ' — ‘Increase( +-)or 

Operated Mileage— 1914-1915. 1913-14. Decrease (—). 
Miles of Main Line________ 793. 788.14 +5.31 
Miles of Branches-_-_.____- 43. 39.03 +4.03 
Miles of Sidings and Spurs-__ 429.28 426.46 +2.82 
Miles of Second Main Track 22.88 14.02 +8.86 

Revenues from Operation— 

Freight Revenue _________- $7,731,118 32 $8,257,449 37 —$526,331 05 
Passenger Revenue_______- 1,410,617 95 1,675,168 43 —264,550 48 
Excess Baggage Revenue-__- 14,039 86 17,370 66 —3,330 80 
Mail Revenue____.....__-- 141,535 27 128,595 52 +12,939 75 
naprene Revenue____..___- 172,012 22 243,62458 —71,612 36 
Other Passenger-Train Reve- 

(Eat A gs eG aa 1,931 79 1,762 53 +169 26 
Switching Revenue_______- 499,636 36 577,634 27 —77,997 91 
Special Service Train Reve- 

HSE aaa 4,176 50 4,838 71 —662 21 
Other Freight-Train Revenue 693 66 3,114 33 —2,420 67 
Revenue from Operations 

Other than Transportation 60,134 14 60,844 42 —710 28 

Gross Revenues... .-- $10,035,896 07 $10,970,402 82 —$934,506 75 


Operating Expenses— 
Malssanance of Way and 





Swuctures...........-.. $1,132,078 43 $1,143,80555 —$11,727 12 
Maintenance of Equipment. 1,185,015 81 1,351,591 34 —166,575 53 
Traffic Expenses__.....__- 336,195 76 324,708 49 +11,487 27 
Transportation Expenses... 3,397,006 64 ,671,223 —274.216 40 
General Expenses___....--- 489, 66 418,992 48 +70,.016 18 
Transportation for Invest- 

TG a od cncdcdsccce Cr.60,484 23 -....-----.. +Cr.60,484 23 

WD dcdawevkdausane $6,478,821 07 $6,910,320 90 —$431,499 83 
Net Revenue___........--- $3,557,075 00 $4,060,081 92 —$503,006 92 
Whctd teikticinenddecd 574,315 88 567,857 33 +6,458 65 
Operating Income... .-.__-- 2,982,759 02 3,492,22459 ~—509,465 57 
Ratio of Operating Expenses 

to Gross Revenues... ---_- 64.56% 62.99% +1.57% 
Ratio of Operating Expenses 

and Taxes to Gross Reve- 

DN bxndokucadlitiee han 70.28% 68.17% +2.11% 


Note.—Previous year’s figures re-classified for comparison. 


There follows a comparison in detail of Gross Revenues 
for the late annual period with those of the previous year: 


Decreases in Gross Revenues— 
Due to general business depression and to dis- 

tur conditions in the South, resulting from 

the Euro Mies panckndabedndbseduue $1,376,220 49 
In Express Revenue, caused principally by ex- 71,612 36 


tension of the Parcels Post_............-... 
———————-$1 ,447,832 85 
Less Increases, viz.: 


From grain traffic, due to abundant crops and 
to conditions favoring export trade._-_.._.-_- 
m the movement of asphalt from Southern 
er ppg for use in paving and roofing in the 

Si + pcatlatiekitnna »gtatinbeonihbeaw 
From shipments of black strap molasses for use 
in the manufacture of mixed stock feed_---- 
In Mail Revenue, based upon the go er of 


mails be , 1914, 
12,939 75 


$422,518 94 


54,619 03 
23,248 38 


tween February 18 and June 
GTS EE Bp BEN Eb so cencctancesceussoue 
513,326 10 


Net Decrease in Gross Revenues..-.........-.....-..- $934,506 75 


It has been the custom heretofore to assess nothing in the 
nature of a revenue —- against Company traffic. That 
practice was continued during the present year, so far as 
concerns operation. As required by a modification of the 
system of accounts prescribed by the Inter-State Commerce 
Commission, in effect July 1 1914, when men or materials 
employed in construction are conveyed in revenue trains, an 
amount equal to the cost of transportation is credited to 
Operating Expenses and concurrently ¢ to an invest- 
ment account. ( 

The net decrease of $431,499 83 in Operating Expenses 





all_the capital stock and bonds. 


was brought about by the causes below enumerated: 
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Decreases in Operating Expenses— ‘ 
Maintenance of Way and Structures— 
Due to gradual improvement in the condition of 
CET 22 on es tub ankoaGgachidnsbendseade $61,410 08 
Maintenance of Equipment— 
Consequent we the improvement of condition... 166,575 53 
Transportation Expenses— 
Resulting from curtailment in: 
Locomotive and train expenses__-_ $191,983 76 
Yard service 45,733 49 
17,908 05 


274,216 40 


tion in revenue trains of men 

in and material for construction, in ac- 
cordance with revised regulations of the Inter- 
State Commerce Co 


Transportation for Investment—Cr.— 
Cost of transportati 


60,484 23 
————— $562,686 24 

Less Increases, viz.: 

Maintenance of Way and Structures— 

Additional charges in amortization of abandoned 
roperty, made by order of the Inter-State 
ommerce Commission: 

ee $85,015 10 
35,332 14 


$49,682 96 
Traffic Expenses— 

Commissions paid to private car lines and steam- 
ship companies, formerly deducted from rev- 
enue nowc to t account in conform- 
ity to the revised accounting method of the 
Inter-State Commerce Commission___.____-- 

General Expenses— 

Caused by enlargement in: 
Valuation Expenmses_____________ 
Rent of General Office Building___ 

on account of abandoned 


11,487 27 


$63,323 92 
4,201 86 


6 
70,016 18 
————- 131,186 41 


Net Decrease in Operating Expenses._.........___- $431,499 83 


The normal decrease in Operating Expenses may be 
stated thus: 
I ANN i iis tere a en dcondaee $431,499 83 
Add items beyond the control of your management, viz.: 
Increase 4 distributive charges on account of abandoned 
property: 
Maintenance of Way and Structures $49,682 96 
General Expenses_._.........--- 1,912 


Valuation Expenses 


114,919 82 
Normal Net Decrease in Operating Expenses._...........-- $546,419 65 


The Revenue Tonnage movement for the year, as com- 
pared with that of the year preceding, was a sfollows: 

For the year ended June 30 1915: 
Revenue Tons One Mile—North- ~~... __-__ 628,776,501 


Revenue Tons One Mile—South---.....__..__ 499 954,153 
—————1 ,128 ,730 ,654 


For the year ended June 30 1914: 


Revenue Tons One Mile—North---.......____ 621,429,476 
Revenue Tons One Mile—South-----.....---- 441,326,787 
——1 ,062 ,756 ,263 


Increase in Revenue Tons One Mile__...........-.----- 65,974 391 

It will be observed from the foregoing that,although there 
was a decrease in Freight Revenue of $526,331 05, there was 
an increase of 65,974,391 in the number of revenue tons 
moved one mile. This was caused by a decline in high-class 
traffic -_ an a in = — of —_— 
carrying lower rates. ecordingly, the average freight reve- 
nue per ton-mile fell off from 7.77 mills in 1914 to 6.85 
mills this year. 

The reduction of $274,216 40 in Transportation Expenses, 
notwithstanding this substantial increase in revenue ton- 
mileage, affords evidence of enhanced efficiency due to im- 
a made in recent years, and is a source of satis- 
action to your management. 


REFUNDING AND IMPROVEMENT MORTGAGE BONDS. 

To provide funds for ballasting and other additions to and 
betterments of the property, there were sold, under an 
agreement made during the eevives year, $250,000 00 par 
value of the Refunding and Improvement Mortgage Bonds 
authorized by the Stockholders on June 29 1909. 

The situation at June 30 1915 with respect to such bonds 
was as follows: 


ST COR Snack os hc ddndn oncdbbalieoacesuck $21,000,000 00 
Issued and sold: 
eB bic nes nko ik cain canal $10,000,000 00 


WE Be BOE Es ca accccacccccuks ar 5,000,000 00 





RING 5 vine dishes dt éodaaeeeias 500,000 00 

ips RITE Tht bse ap ty antcthignsed'e: Adios eeaaieaiea 500,000 00 
I i an seep saitp de oe dice chm tn to os ipl ase 250,000 00 

WE © Meco ccawse es cccceeecueeae es 44,000 00 

MS Gree dadesusedsscassadcdatenes 206,000 00 17,000,000 00 
Ss a er ae ae 


$4,000,000 00 


The status as regards the Refunding and Improvement 
Mortgage Bonds issued and outstanding on that date is set 
forth in the subjoined exhibit: 
Total issued 
Expended as shown by the Anniual Report for ~~~~~~~-~"~ a teaecratel 


e year ended June 30 1912_____________ 15,000,000 00 
Expended as indicated by the Annual ivepact® 


or the year ended June 30 1913__________ 4,1 7 
Expended ¢ during the year ended June 30 1914 nye 
as per the Annual Report for that year_ 53,349 23 


Expended during the year ended June 30 1915: 

DEE Vaubodcedniddasyaatl 12,500 00 
Net ex ditures for Additions 

and Betterments_-__........ 524,964 55 


537,464 55 16,564,964 55 


EQUIPMENT TRUSTS. 


The total face amount of Equipment Trust Obligations 
outstanding June 30 1914, was: 


Series ‘‘D,’’ dated December 15 1912-._____.__---------- $1,302,000 00 
PE DR: SOO 6 i 55s hte dca no aunt Hupedcsontinue a 124,000 00 
Outstanding June 30 1915.......-... 2.22 ccc cue $1,178,000 00 


ADDITIONS AND BETTERMENTS. 
Net expenditures were made during the year for Additions 
and Betterments to Road and Equipment in the amounts 
following: 
From proceeds of Refunding and Improvement 


DT Pt eccedcanakcosbyuccmectas $524,964 55 
OE WO Sa 6 oo eco acddndueentwoes 472,817 05 $997,781 60 


These expenditures include the cost of a number of new 
sidings to serve industries not heretofore reached by your 
tracks, and to accommodate new industries in process of 
establishment. 
The following is a list of such industry tracks, some of 
which have been completed and others are in course of con- 
struction: 
NEW TRACKS TO SERVE NEW INDUSTRIES. 

Completed— 


De GID. cc andvddinesoandccccdabuawesunue Kansas City, Mo. 
Pec sthnceacekdhabidedae cocndakbéeneneas Kansas City, Mo. 
E. Wigglesworth and C. Rhea________-_____-_---_-.- Kansas City, Mo 
i a i a hn de cel is oo mie sng dik eae K m, La. 
Carney-Cherokee Coal Co.__....-.-.-___-----.----- Mul , Me. 
i a Cs. ck bcbddunmenncsesacdcaeeaseee Oil City, La. 
i ie 6 a eR nee nnn cewandnanenahil Poteau, Okla. 
ek ant caWecdwbbagideooseapadained saeee Ogden, Ark. 
Beer S ee RE, - Se Fe ee , Mo. 
NN I ck i cctn ti deid int aah tt o> wh co ee ann en cy ti edit Soa , La. 
<i; Ps (OPO. occ ucascnanccacasawenuewal Lucas, 4 
Rothschild Iron & Metal Co........-.........-....+-- Joplin, Mo. 
EEE SPE ©. ooo bot nagiieeco cau cnsccranet Kansas City, Mo. 
ET: TR Rae A Sas I Kansas City, Kan. 
Ce Cnn iacccwacunencoccdbasahucuaed Port Arthur, Tex 
Uncompleted— 
L. F. Dawson (Lumber and Wood) ---_._._--.--------- Dorsey, Ark 
PNT NE. RIN. pss ai carci ies ah ws es ws te ecw ae on Kausas City, Mo 
EE Bl Sin tcc in dd SURE ek Ss Nee edendd Kansas City, Mo. 
NEW TRACKS TO SERVE EXISTING INDUSTRIES. 
Completed— 
I i sasacrap ceiinetinived Mipaiint ls ia: do avons dacelenlc ki ale Kansas City, Mo. 
A Tn tied ws dette weiss eee mernm eel Shreveport, La. 
Southwest Gas & Electric Co.....................--- Rodessa, La. 
Fg oS aia as haba Whalen ohne diene) Sip waakinnee te Port Arthur, Tex. 
Uncompleted— 

ES ot ere eh ee ee Neosho, Mo. 

SOR Ge eh OO s nbc ndnmdctidascddabuhectsicn<ce< Beaumont, Tex. 
D the year, 28.293 miles of your main line between 


Neosho, Missouri, and Mansfield, Louisiana, which had been 
formerly laid with 60, 75 and 80-pound rail, were re-laid 
with new 85-pound material, making the total mileage of 
man ae laid with steel rail of that weight to June 30 1915, 
as follows: 





Between Kansas City, Mo., and Leesville, La__-___-_- 669.4 miles 
Less tracks through yards laid with 56, 60 and 
Ps GE skein ce ccdddétbitartladcdsiwankadsba 0 “* 664.4 miles 
Between DeQuincey, La., and Port Arthur, Tex_.._....... ~~ ei” 
Dats bh occudcsuscdagduahtiunns+ekendndaenansaenue 731.5 miles 








The bridges and culverts of your road have been further 
improved by reducing the total length of trestles from 
63,082 feet to 62,263 feet; OTE the total length of steel 
bridges from 21,810 feet to 22,015 feet; increasing the num- 
ber of stone and concrete culverts from 638 to 667; increas- 
ing the number of cast-iron pipe culverts from 563 to 570, 
and the number of concrete pipe culverts from 77 to 98. 

Among the Statements and Statistics or say nag | is a table 
showing the progressive improvements made in bridges and 
culverts from June 30 1900 to June 30 1915. 


ABANDONED PROPERTY. 


The estimated cost of property abandoned in the course 
of improvements amounts to $1,079,517 86, which sum has 
been ted from Capital account. Of that total $20,- 
682 46 has been disposed of in compliance with instructions 
of the Inter-State Commerce Commission by charge to 
Profit and Loss, and $123,699 94 by e to Operating 
Expenses, leaving for future amortization a balance of $935,- 
135 46, as shown by the Balance Sheet. Under existing 
requirements, this remainder is chargeable to Operating 
Expenses at the rate of approximately $90,000 00 per 
annum. 

UNION STATIONS. 

The new Passenger Station at Kansas City, Missouri, 
property of the Kansas City Terminal Railway Company, 
in which your Company owns an undivided one-twelfth 
interest, was opened for operation on November 1 1914, 
since which date it has been used by all main-line passenger 
trains entering and leaving that terminal. 

In order to comply with the demand of the Railroad 
Commission of the State of Texas for improved passenger- 
station facilities at Texarkana, contracts were entered into 
with the St. Louis Iron Mountain & Southern Railway 
prop tee the St. Louis Southwestern Railway Company 
and the Texas & Pacific Railway Company, under the terms 
of which your Company began June 27 1914 to operate its 
passenger trains into and out of the Union Passenger Sta- 
tion at Texarkana, owned by the three companies men- 
tioned. 

LITIGATION. 

The Guardian Trust Company litigation, mentioned in 

revious reports as pending in the Supreme Court of the 








Balance unexpended Jun 30 1915 





$435,035 45 


nited States, has been continued and probably will be 
reached for argument in December 1915. 
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mm FEDERAL VALUATION. 

The field forces of the Inter-State Commeree Commis- 

on completed their surveys and inventories of. the physical 
rty of your Company in April 1915; and your forces 

d finished their work at about the same time. 

to complete the valuation it will be neces- 


engage 
In order, howev 
ifferences between the two inventories and 


sary to ediust rences 
eereblis . unlit prices for the resulting physical quantities. 
work is now in progress, but the amount involved and 
the date of its completion cannot be stated with certainty. 
On July 9 1914 the accountants of the Commission began 
an examination of the accounts and records of your Company 
with a view to obtaining such information as may be neces- 
sae’ fg an appraisal. That work remains uncompleted. 
orders of the Commission have been fully complied 
with by your Company, and special efforts have been made 
to co-operate with the valuation forces of the Government. 
The appended statement shows the cost to your Company 
of Federal valuation to date: 
For the Year 
To Ended 
June 30 1914. June 30 1915 


’ Total. 
is coud cmeniihun $18,347 86 $50,476.86 $68,824 72 


ork 
. Valuation Orders, Inter-State Com- 








merce Eustis Coens aes 15,399 63 15,399 63 
Contributions to Presidents’ Confer- 

ence denn sisthia adi 357 99 449 24 807 23 
Appraisal of real estate............  ------s- 2,848 50 2.543 50 
General and miscellaneous- -------_- 1,14155  23,77392 24,915 47 

IE blsninik oes nannineqnca<depaine ‘$19,847 40 $92,948 15 $112,795 55 

The total cost of Federal and State valuation during the 
year was: 
‘Expended for Federal valuation, as above---.---....-.--.-- $92,948 15 
Expended in connection with State rate litigation._........ - 9,821 47 

EE Su tesAbiawndskscudaghneewcoguunoasceactibenecans $102,769 62 





The appended Balance Sheets and statistical statements 
give full detailed information concerning expenditures for 
mprovements, and the results of operation. 

report, including balance sheet, income account and 
other pertinent data, in form prescribed by the Inter-State 
Commerce Commission, has been filed with that body at 
Washington. Your Board has deemed it advisable, how- 
ever, to retain herein the forms heretofore adopted and long 
familiar to the Stockholders. 

By order of the Board of Directors. 
J. A. EDSON, President. 


(For comparative Statistical tables see under ‘‘Annual Reports” 
on a preceding page.) 








Spring Valley Water Co., San Fran.—Div. Increased.— 
A quarterly dividend of 874% cents a share has been declared on the 
$28,000,000 stock, payable — 30 to holders of record Sept. 21, comparing 
with 62% cts. a share from Sept. 1913 to June 1915. his increases the 
annual rate from 24% to34%%. 
Dividend Record Since 1907 ($ per share). 
1908. 1909-12 


; 1913. 14. 1915. 
$1 $2 yrly. 50c.,50c.,50c..624%c. $250 624c.,624c.,87Kc.,_- 
—V. 101, p. 619, 532. 


Tennessee Copper Co. (of N. J.), N, Y. City.—Conver- 
tible Bonds, &c.—The. shareholders will vote Oct. 18 on 
suthorising a) an issue of $3,000,000 Ist M. 10-year 6% 
convertible gold bonds; (2) on increasing the capital stock 
from $5,000,000 to $6,875,000 (par value $25); (3) on selling 
$2,000,000 of the bonds. 


Digest of Letter from Pres. Utley Wedge, Sept. 25 1915. 

The increase in the demand for our products and the development of its 
business have made necessary correspon extensions in its plant and 
equipment. To this end the directors deem it advisable to authorize an 
issue of $3,000,000 Ist M. 10-Year Convertible 6% gold bonds, of which, 
however, only $2,000,000 are to be issued at present. That the bonds may 
have an additional value the recommends that the holders be given 
the‘ privilege, after two years from date of issue, of converting them in’ 
bp vr stock at the ratio (with respect to said $2,000, 
in bonds for each $100 of stock. As to the remaining $1,000,000 of bonds, 
it is proposed that — be convertible at the same ratio or at such other 
ratio; not more favorable to their holders, as may be determined by the 
board at time of issue. To provide for this privilege of conversion it will 
be-necessary to increase the capital stock to 275,000 shares of $25 each. 

If the inerease of stock is authorized, it is proposed to give to stock- 
holders of record at the close of business on Oct. 21 1915, the right to sub- 
scribe on the company’s warrants on or before Nov. 6 1915, for bonds at par 
and interest in amounts equal to 40% of their several holdings of stock. 
These dates are subject to change. The bonds are to be in $1,000 and $500 
denominations only. 

In Oct. 1910 the company issued $1,500,000 Ist M. bonds; of these there 
still outst: $800,000 bonds, of which $250,000 mature 
Dec. 11915. It is intended to redeem out of the proceeds of the new bond 
issue all of said outstanding bonds. 

The new bonds will mature on Nov. 1 1925, and the conversion privilege, 
in accordance with the law of New Jersey, will begin two years after the 
date of issue. They will be subject to redemption, in whole or in , at 
any time after 3 years from the date of issue at 110% and int.; but if called 
for redemption the holder will have an opportunity of converting the same 
before the call date. The issue will be a first mortgage on the entire prop- 
erty and will also be safeguarded by a sinking fund. 


The National City Co. and Sutro Bros. & Co. have 
formed a syndicate which has underwritten the sale to stock- 
holders of the $2,000,000 bonds mentioned in the above cir- 
cular.—V. 101, p. 777. 

Thomas Iron Co.—New Officers.— 

Oliver T. Case has been elected Secretary and Lawrence K. Diffenderfer, 


formerly auditor, has been made Treasurer, to succeed James W. Weaver, 
d , who had served as Sec. & Treas. since 1893.—V. 101, p. 691. 


United Fuel Supply Co., Pittsburgh, Pa.—£arnings.— 


June 30. Toss Dividends mr -. &c., Balance, 

Year— Earnings. Income. Paid. erves. Surplus. 
OSS Se $218,249 170 aa gi git $45,659 $511 
194 iti ncn teaerent 258,223 128,612 (8%)40,000 27,190 61,422 
— . Dd 


U. 8S. Smelting, Refining & Min. Co.—No Com.Div.— 
The regular quarterly dividend of 1% % has been declared on Sept. 28 
on the pref. stock, payable Oct. 15 to holders of record Oct. 1. No action 
was, however, taken on the dividend on the common stock, payments on 








[Vou. 101. 


which were ended in Oct. last... The foll : statement, was issued: 
“The earnings for the first nine months of 1915 were equal ta the regular 
dividend on the pref. stock, and a balance for the rate 
equal to 19.86¢e. anaym. The Mexican properties have. ted 
less than 14% of the total earnings. While the earnings for months 
‘have been large, the directors feel that in, view of the. uncertainty in 
future conditions in Mexico it is sound policy and.to best of stock- 


holders to continue to allow the working properties to in substantiall 
before taking any action on the common dividend.”—V. 101, p. 136. ad 


United States Worsted Co., Boston.—Status.—A sub - 
seriber sec the following: 

€ situation in the woolen business has been constantly improving of 
late, which has resulted in considerably higher prices of thee stocks of the 
woolen companies. American Woolen common and preferfed have re- 
cently advanced.to prices the est in their history. .. 

The U.S. Worsted Co., which is one of the largest woolen concerns in 
the country, is reported to be working night and day en both domestic and 
foreign orders. The company has been.unusually well fortified in the matter 
of dye stuffs and a large stock of wool. purchased at the low last 
your. The stock of the company, which is traded in in the outside market, 

recently advanced from $45 per share for the Ist pref. to $60 per share, 
and the 2d pref. has an advancing tendency, recent sales having been 
quoted at around $16 share. The concern is controlled by interests 
identified with Kidder, Peabody & Co. and F'. 8S. Moseley & Co. of Boston. 

It may be recalled that the 2d pref. stock of this company is one of the 
few issues listed on the Paris Bourse some years - Quite a large amount 
of the company’s securities is held abroad. With a continuance of good 
business, the resumption of dividends in the near future is a possibility . 
Compare V. 100, p. 1166, 907. 


Virginia Iron, Coal & Coke Co.—New Directors.— . 
ceed Henry K. McHarg and Billings P Learned ¥ 08, 1506 i218 
Washburn-Crosby Co. (Flour Milling), Minneapolis.— 
New Stock.—The company has filed in Misnetone ? certifi- 
cate of increase of capital stock from $6,000,000 to $10,000,- 
000 (par $100), and also limiting the amount of debt or 
liability permissible at any one time to $15,000,000 Of 
the new stock $1,000,000 has been issued and $1,000,000 is 


held for future requirements. Pres. John Washburn says: 
We have felt for some time past that the company should increase its 
capital stock, and now when we are obtaining an extension of our,charter 


for another 30 years, it seemed appropriate to make this increase. 
The Northwest. is steadily in in prosperity and the company’s 
business, in particular, is sharing in this increase. As a necessary result, 


-more money must be invested in its affairs. 


The high prices of wheat in the last year have shown the need of large 
capital, and the manner in which the export business is now conducted 
often times results in locking Rp 6 great dealof money. Formerly, as soon 
as the ex flour was loaded cars at the mill we would take our inland 
through bill of lading, attach a 60 or 90-day foreign draft to it, and put it 
in the.bank, and it would be the same as money to us. As it is now, we 

equire on nearly all of our foreign shipments that we shall be paid the money 
in New York before we anip the , and of course we cannot produce an 
export bill of lading until the goods are in the ship, and therefore our 
money invested in buying wheat and manufacturing it into flour is locked 


up until the flour is actually on the ani. For this reason the increase in 
our capital is a natural one.—V. 89, p. 1014. 

Washington—Oregon Corporation— 

The committee of holders of First & Consol. Mtge. bonds, Clarence M. 


Brown, Chairman, Land Title Bldg., Phila., in 
says: ‘“‘On account of the decrease the gross ings 
April 20 1915 had been adopted, and a furthre reduction in income that will 
result from an intended revision in one of the company's largest municipal 
contracts, it became necessary to provide a revised re of tion. 
As to the se urities that are to be given to the First & Consol. Mtge. bonds 
($1,569,000 outstanding), this plaa provides for a bf lien income bond 
to the extent of 40% of the face value of their of the 
General Lien Bond set forth in the plan; the remaining 60%, with 
interest, to consist of pref. stock, as provided in the original The 
interest on the Gen Lien & Income bonds so substituted will be a first 
[income] charge on the net earnings, as defined in the plan. This will 
materially st hen the financial position of the new company. 
[The amend calls for organization of a new comp: with the 
SS stock y proposed, namely $550,000 common and #1200 000 
6 (cum. pref. stock voting trust certificates, and the authorization of (a) 
nt Naas Foire $300 000, with $375 000 reserved to retire $342,000 Twin 
resen e d > ’ 
undisturbed d certain mortgage bonds 


ity ht & Traction Ist 6s, , an 
issued in 1912 Independent. Electric Co. sit that com; nx D be 
poauies) and $375 reserved for ons, &c. ) Gen Lien & 
Income 6% 25-year bonds, $675,000, callable at 102%, interest 
praige rs) ar or as earned. Compare V. 100, p. 1598, 1759, 1924.}— 
- ,D. a ° 


Wildwood (N. J.) Wat. Wks.Co.—Electors to Again Vote. 
See Wildwood in “State and City’’ department.—V. 100, p. 1173. 


Wisconsin River Power Co.—Control—Sold.— 
See Southern Wisconsin Power Co. above. 








CURRENT NOTICE. 


—In an advertisement on a preceding page A. E. Aub & Co. of Cin- 
cinnati are offering to investors $181,000 5%. refunding bonds of Cuya- 
hoga County, Ohio. Denomination $1,000. Date Sept. 15 1915. . Prin- 
cipal and semi-annual interest—A. & O.—payable at office of County 
Treasurer. Due each six months as follows: $4,000 April 1 1920 to April 1 
1929 inclusive and $5,000 from Oct. 1 1929 to Oct. 1 1939 inclusive. The 
bonds are being offered at the following price: Maturities 1920 to 1929 
inclusive to yield 4%% and maturities 1930 to 1939 inclusive to yield 
4.40%. Legality approved by Squire, Sanders & Dempsey, Cleveland. 


—In an advertisement on a preceding page the Bond Department of 

the Union Trust Co. of Chicago is offering to investors 5% funding bonds 
of the City of Birmingham, Ala., at a price to yield about 4.85%. Dated 
1911. Denom. $1,000. Principal and semi-annual int. payable in New 
York City. Due 1941. These bonds are free from Federal Income Tax 
and eligible to secure Postal Savings deposits. Bonded debt, including 
this issue, $8,653,000. Sinking fund, $463,297. Assessed value $95,- 
458,826. 
—O, E. Denison & Co. of Boston and Cleveland are offering to investors 
$250,000 5% Jacksonville, Fla., school bonds, issued by Duval County 
School District No.1. Price 105.50 and accrued interest, yielding 4.65%. 
The issue is described in circular No. 510, which will be furnished upon 
application to Denison & Co. 


—William S. Banks and William H. Irvine have organized the firm of 
W.S. Banks & Co., 25 Broad St., to continue the business of Mr. Banks, 
dealing in bank and trust company stocks and inactive securities. The 
firm will also transact a brokerage business in unlisted securities. 


—The Michigan Trust Co., Grand Rapids, is offering $3,000,000 Ist M* 
serial gold 6% bonds of 1915 of the Brown Corporation, all of whose stock 
is owned by the Berlin Mills Co. and the Burgess Sulphite Fibre Co. 
(paper and pulp manufacturers). Compare V. 100, p. 1260, 1351. 

—Thomas Morris, for many years Cashier and office manager of Henr. 


Block & Co., has opened an office for the transaction of business in unl 
securities. He will make his office with Henry Block & Co., 25 Broad St. 


—Messrs. Abbott, Johnston & Co. have formed a co-partnership to deal 
in investment securities and to conduct a general Stock Exchange business 
The firm's offices are at 120 Broadway. 
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The Commetcial Times. 
COMMERCIAL EPITOME 


Friday Night, Oct. 1 1915. 

‘Tradé continues to expand, as is plainly shown by the bank 
clearings. Also thé success of the Anglo-French loan of 
$500,000,000 points to a further broadening of American 
trade, especially by stimulating exports. Favorable re- 
ports as to business are received almost from all parts of the 
country. Cool weather has helped the retail business. 
Dry goods sales have increased. The textile situation is 
improving, despite the admitted drawbacks of a scarcity of 
dyestuffs. Even the lumber trade has improved. The 
leather business has been helped by large army contracts 
for boots given out by the Russian Government. Iron and 
steel business is large and increasing, so that many mills 
are working to their full capacity, and in some eases prompt 
deliveries are no easy matter. Premiums are being paid of 
$3 to $4 a ton for billets for early delivery. The South nat- 
urally benefits by the recent advance in cotton of $15 a bale. 
Wild fluctuations have occurred in cotton during the week, 
a sharp rally, however, following a decline. Cotton exports 
have latterly increased, to-day approximating 80,000 bales, 
which is something distinctly new, being the largest in many 
weeks. Labor is scarce in some industries and well employed 
everywhere at good wages. On the other hand, a great 
tropical storm struck the Gulf States on Wednesday, attended 
with loss of life and property. 'The New Orleans Cotton Ex- 
change has. been closed for three days, owing to the inter- 
ruption to wire service isolating that city. Rainfalls occurred 
of 6 to 6% inches in Mississippi, Alabama and even Georgia, 
with possible injury to the cotton crop. But, taken as a 
whole, the business situation in the United States is rightly 
considered encouraging. 

LARD quiet, prime Western 8.85c.; refined to the Con- 
tinent 9.45c.; South America 9.60c.; Brazil 10.60c. Fu- 
tures advanced on higher prices for h Packers have 
been buying on reactions. To-day prices showed little 
change, though deliveries of provisions at Chicago were large. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. ed. Thurs. Fri. 

September delivery_cts. 8.25 8.30 8.35 8.2744 8.20 
October delivery _--.-.. 8.20 8.274% 8.3236 8.25 8.20 8.20 
January delivery —_-_--- 8.67% 8.80 8.80 8.75 8.6734 8.67 


PORK steady; mess $20@$21; clear $20@$22. Beef, 
mess, $17 50@$18; packet $17 @$18; extra India mess $27@ 
$28. Cut meats steady; pickled hams, 10 to 20 lbs., 124% 
@13%c.; pickled bellies, 12@145{c. Butter, creamery, 
22 @27 4c. Cheese, State, 12@1l5ce. Eggs, fresh, 20@33c. 

COFFEE dull; No. 7 Rio, 634c.; No. 4 Santos 84% @9c.; 
fair to good Cucuta 944@10c. Futures declined and then 
rallied. Trading has been light. Receipts have been in- 
creasing and the stock at Rio is 476,000 bags, against 313,- 
000 a year ago. The market lacks snap and initiative on 
the bull side, though bears are not aeereae either. To-day 
prices advanced 3 to 9 points on sales of 15,500 bags. 











September cts6.59@6.61 | January . .cts6.19@6.21 | May ..._- cts6.37 @6.39 
October---.- 6.10@6.12| February -..6.23@6.25| June ......- 6.42@6.44 
November. _.6.13@6.15| March _-_-_--_- 6.27 @6.29 | July....._-- 6.48@6.50 
December -..6.15@6.17 | April. _----. 6.32 @6.34| August ....- 6.56 @6.57 

SUGAR lower; centrifugal, 96-d s test, 3.75@3.89c.; 


molasses 2.98@3.12c., . granula 4.90c. Futures ad- 
vanced and then receded. Refiners have not been buying 
raw sugar freely. The competition of beet-root sugar is 
sharps _ Europe is inquiring for granulated but its limits 
are below present prices. To-day futures declined 4 to 10 
points, with sales of 6,250 tons. 


bercts3.07@3.10| January .cts 2.74@2.75;May -..-..cts2. 2.91 
aes $-18 February ...2.75@2.7 Same pie Pee. ae 2.98 
November ..2.75@2.76| March.....- 2.77@2.79 July........ 3.02 @3.04 
December...2.77 @2.78| April .....-- 2.82@2.84 August ....- 3.05 @3.07 





OILS.—Linseed quiet; city raw, American seed, 58 @59c.; 
city boiled, American seed, 59@60c.; Calcutta 75c. Lard, 
rime, 85@88c. Cocoanut, Cochin 104%@11\%e., Ceylon 
Y@I%c. Corn 5.96@6.0lc. Palm, Lagos 614@6%e. 
Cod, domestic 43 Cottonseed, winter nominal, sum- 
mer white nominal. Spirits of turpentine 414c. Strained 
rosin, common to good, $3 70. 

PETROLEUM in brisk demand; refined, in barrels, $7 50 
@$8 50; bulk, $4@$5; cases, $9 75@$1075. Naphtha, 
73 to 76 degrees, in 106-gallon drums, 25%c.; drums, $8 50 
extra. Gasoline, 86 degrees, 27c.; 74 to 76 degrees, 25@27c.; 
68 to 70 degrees, 22@24c. Oklahoma advices state that 
Western Muskogee County is next to Cushing in point of 
activity; that it has two pools which are about the best, or 
at least the most interesting, in the State—i. e., the Boynton 
and Cole pools. There have been some important develop- 
ments in these localities, although this portion of the State 
has undoubtedly been rather hard to size up, being quite 
erratic. Crude prices advanced. Following prices are quoted: 


Pennsylvania dark $1 70| Wooster. ....____ $1 30| Ragland. —_..-...-. 65c. 

y vel Spe ys 1 65| North Lima______ 1 08| Illinois, above 30 

CME dicupicose 30/| South Lima... _ 108|  degrees.......- 112 

Mercer black... ... 5 et ns na on 93c.| Kansas and Okla- 

New Castle__.... 1 26 TE Ra ald 1 16 EE eo Be. 
PE attecnncs 1 18| Somerset, 32 deg_. 1 12 





TOBACCO has been steady enough; but for the most 
part quiet. Certainly business has at no time been. more 
than moderately active. - Yet manufacturers are undoubtedly 

a better trade, Packers are buying, but sparingly.in 
the East awaiting the disclosures of the curing season. Phis 
course is prompted largely by the protracted rains this year. 
ome ay meets with simply the ordinary sale and Cuban leaf 
s slow. - 

COPPER in better demand and firmer; Lake 18}4e.; el 

trolytic 18e. Guggenheim interests, it is said; have sh Hid 
8,000,000 Ibs. at 18c.; total sales this week, 22,000, 
Tin on the spot advanced to 3314c., with trade better; later 
reacted to 3214c. Spelter advanced to 14%e. on @ larger 
demand: Lead on the spot here 4.55c., being firmer and 
more active. Pig iron a dvanced on asomewhat broade 
demand, ending No. 2 Eastern $16 25@$16 50; 
No. 2 Southern $11 50@$12 50, Birmingham. . Structural 
steel is in good demand and tending upward. Not only are 
war orders large but the home consumption appears to be 
increasing. ills are enlarging their productive capacity 
France will want 300,000 tons more of shell steel.. Forging 
billets are up to $39 in the Middle West. Steel billets for 
Sot ee forging command premiums for early delivery of 
$2@$3 a ton. Open hearth capacity is being increased, 
owing to the genuine scarcity of steel. 


a. 


—_ 


COTTON 
Friday Night, Oct. 1 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
292,874 bales, against 284,998 bales last week and 176,839 
bales the previous week, making the total receipts since 
Aug. 1 1915 1,018,456 bales, against 440,592 bales for the 
same period of 1914, showing an increase since Aug. 1 1915 
of 577,864 bales. 



































Sat. Mon. | Tues. Wed. | Thurs.| Fri. | Total. 
Galveston. _____ 11,495) 16,232) 38,531) 13,277) 11,347] 14,834 716 
Texas City____- 2 SEER EY Weeal oonece aac 105 dae 
SD NOG... ot ci caved wennneel sbewbil Banded beaelke ~vik a) 
SE TE, AG -| canal semadel «ok honk bs Rene db cade de 176 176 
New Orleans....| 7,353) 5,512) 9.017] 5,555] _.__-_ aSeal Seveee 
peewe.. ag? ATE. 353 618) 2,256 631 247 109} 4,214 
Dita) al © acdsel GNSS dh ceanbnnel C68 Ger! dédoku = sth a 
OE Ra met, Gre eh, Mice BROS gl pidipilyy, > 1,505) 1,505 
Savannah ____-_- 8,494) 10,754) 13,809) 8,711} 10,732) 9,03 61 532 
Denmetiee, ..o.4o) .4-44-4) <-0d6.! --- Geel - deeds 7,800) 2.0 9,800 
Charleston _---- 4,539) 4,376) 8,603) 4,207) 4,186) 2,621) 28,532 
@osaeown ....)] 22.48) de UF CSS CL 2.2 Ac 
Wilmington _.__| 2,893) 5,499) 1,984) 4,938) 2,607) 3,978) 21,899 
oe 1,8 3,408} 3,215) 1,906) 3,124) 3,822) 17,335 
eee TORE, GO cncanel adeusgel <osess eeseeel sosete 268 268 
BE Cs an dich om Shean CESSbE) caacko dl Senden 43 ani 43 
Baltimore Se rol counsel meadnel Gatoesl ate 708 103 880 
Tia .eanl eeesenl SeeGoel Ganeecl oGenae 

PRERGSIPMIB. Us.) Sesc..| 45405] 22. Co Ge gg dG 7. a 
Totals this week! 41,361' 46,399! 77,415! 48,336! 40,915 38,448'292,874 





The following shows the 


week’s total receipts, the total 
since Aug. 1 1915 and the 


stocks to-night, compared with 

































































last year: 
1°15. 1914. H 
Receipts to : msn 
Oc . This \SinceAug| This \SinceAug 
Week. | 11915. | Week. | 11914. | 1915. | 1914 
Galveston. ...... 105,716] 356,336) 79,865| 230,569) 201,87 - 
Texas City.__--- 13.485} 31,943 105| 3,252 23°93 M416 
Port Arthur._..- ee 1 a4 .¢ 40) ead idee - 
Aransas Pass, &¢_ 176 9,234] .1,987| 4,346 3.904 i 9 
New Orleans_.._| 27,437| 117.781| 13:899| 34° 143,748 38 
Mobile Obtiicao. 4,214 8.573 3,565} 12,703} 12,876, 11) 
I mville, &c_| 1,505} 4,243) 1,600| 4,714) ~""766| ~~~333 
Savannah. .|___- 61,532| 262/189) 33; 89,011) 150,584) 46,121 
Brunswick _____- 9,300} 17,400) 1,200; 2,748) 15, 1.634 
Charleston... --- 28,532 67,660 11,087} 21,594) 78,614} 18/148 
_ eer eee J Se, aeceiedl etuesi} duaben 
Wilmington __._- 21,899} 652,330) 5,626, 11,971; 61 485 
orfolk......_-- 17,335| 63.495} 4,691) 12.994 40°73 16 613 
tags] awe, &c_ rt 1 +t 315 8, otiasl toa 7 
ew York _....- «4% a . 
Boece | obs] Aah “dy isk] fae Te 
Philadelphia _---|  .._- SANs ition "90| 1,825) 5.728 
Totals_....... 292,874! 1,018,456!158,124| 440,592! 980,618! 368,499 
In order that comparison may be made with other years, 
we give below the totals at lesding ports for six seasons: 
Receipts at~ | 1915, 1914. | 1913. 1912 1911. | 1910. 
Galveston ___! 105,716) 79,867) 149,165) 206,138) 146, ,003 
TexasCity, &c 13,661 odd 21,395) 69,440 36'708 tt 
New Orleans., 27,437; 13,899 26,749, 30.134) 25.900 21;608 
Mobile. .__.- | 4,214) (3.565) _15, 919} 16.316 11,411 
Savannah __-' 61,532) 33,999) 106.294; 65.979) 1181955| 97.064 
Brunswick __ - 9,800;  1,200/ 14,110} 16.000; 18.180) 3. 
Charleston,&c 28,532) 11,087; 32:919| 19:570| 24'173) 20'410 
Norfolle "~~ 77'338| 4.001] 10:860| 16.0351 a5'793| te'eas 
0 —-—<—<—< ’ , v ’ , , 
N’port N.,&c 268 315 287 aL qanbeae coomee 
others____ 2,480| 1,783) 11,336,  4,587| ~ 7,748 882 
Tot. thisweek 292,874} 158,124| 416,299] 460.366] 444,027) 349,502 
Since Aug. 1. 1,018,456) 440,592.1,734,431/1,631,882/1,908,996|1,448,941 
The exports for the week ending this evening reach a total 
of 216,700 bales, of which 90,956 were to Great Britain, 


44,254 to France and 81,560 to the rest of the Continent. 
ae for the week and since Aug. 1 1915 are as fol- 
ows: 











1108 









































Weck ending Oct. 1 1915. From Aug. 1 1915 to Oct. 1 1915. 
Exported to— Exported to— 
Contt- Great Conti- 

| ment. | Total. | Britain. | France. | nent. Total. 
27,841) 80,623 46,178, 59,171) 219,942 
iéee ‘fa * aye 2,402) 16,504 
siete nila) RES I Soe So 163 
ea ra BE  enwisee 13,873 
6,698) 22,201 3,240| 61,843) 99,058 
ciuel: A.) Sn Siebel seswee 4,386 
a inna OS, ee (ORAS See 1,639 
20,816) yo 12,308 30,581) 62,287 
neh ee, REE Samael seescs 17,000 
13,070, 27,001 13,931 19,796; 33,727 
a stele Ban” aekukal swcees 1,550 
12,385) 17,707 11,736, 81,765) 104,226 
50) et i cssces 551 854 
K<eual n° WE niaenel”  eoamad 14,711 
npedl Ga -E,EE | “Asesue 400 1,500 
wink Re reek: Pee Teer 10,438) 10,438 
700; St eseaGl .. «nner e 13,696; 13,696 
hua rer “iirswdak | weeds 8,149 8,149 
Total __- 90,956) 44,254 81,560216,770 233,645 101,266, 288,792 623,703 
Total 1914- 31,6351 ...-| 34,248' 65,883! 60,652 5| 76,290' 136,947 











Note.—New York exports since Aug. 1 include 1,013 bales Peruvian and 21 West 
Indian to Liverpool and 2260 bales Peruvian to Genoa. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
Cpa 5 - the ports named. We add similar figures for 

ew York. 






































On Shipboard, Not Cleared for— 
Great Ger- Other | Caost- Leaving 
Oct. 1 ati— (|Britain.| France.| many. | Foreign| wise. | Total. Stock. 
New Orleans*_| 8,000} 10,000 née Tae -~---| 25,000) 118,748 
Galveston *___| 30,000} 15,000 ----| 35,000 ----| 80,000} 121,877 
Savannah ____ Reeve ape aan ----| 3,000) 3,000) 147,584 
arleston. ___ Bay Si didud apdee awe arnt ‘axe 78,614 
Mobile _--_-_-_-_- 133 AS Fa 100 ws 200 433 12,443 
orfolk ____-_- eae ear a Py hee ----| 1,746) 1,746 38,984 
New York_-__-_ 800; 1,200 Be, hae ----| _7,000| 241,179 
Other ports___} 13,000 te + aseal  O.GGu .---| 18,000 6,01 
Total 1915_-_| 51,933) 26,200 100} 52,000) 4,946/135,179| 845,439 
Total 1914__| 17,524) 2,350) 4,443) 30,357) 12,853) 67,527) 300,972 
Total 1913__! 59,184! 27,921] 52,479! 21,028! 12,0111172,623! 282,960 
*Estimated. 


Speculation in cotton for future delivery has been active 
at much mead prices, though a break of 60 aay ~ occurred 
on Wednesday from the high point reached that day, owing 
to heavy liquidation. The previous rise was due largely to 
bad crop reports, advices stating that there will be little or no 
top crop, and fears of the Caribbean storm. Boll weevils, 
shedding and rust are said to have done much damage. 
Some crop reports have put the condition at 60.9 to 62.7, 

inst 69.2 as stated in the Government report last month, 
73.5 in October last year. This led to a general expecta- 
tion of a very unfavorable Government crop report to-mor- 
row, Oct. 2. The Census ginning report will also be given 
then, and is also expected to be bullish, since there is no ques- 
tion that the crop this year is much smaller than the last one. 
Late to-day the Cotton Exchange requested Washington to 
stpone the reports until Monday. Also much interest 
foe nN aroused in a storm in the Caribbean Sea, which was 
headed west and northwest and which struck the Gulf Coast 
with possible injury to the crop. The barometer fell to 
28.11, which is something unheard of, and some reports 
said to 28.7. Rainfalls occurred of 6 to 6% inches in 
the States of Mississippi and Georgia. Meanwhile, the 
Southern spot markets have been rapidly advancing, with 
sales reported at 12 to 124%c. Some of the farmers 
in bama are reported to be storing their cotton, then 
holding it for 15 cents. Spot sales at Liverpool have been 
12,000 bales a day. Manchester has been strong. In this 
coun cotton goods have been very firm; silks have ad- 
vanced. Bulls stick to estimates of the world’s consump- 
tion of American cotton of 15,000,000 bales. Crop estimates 
have frequently, of late, been as low as 11,000,000 bales, 
and in some cases even lower though, of course, nobody 
really has any very clear idea in the last week of September 
as to the actual size of the crop. But speculation has been 
active and excited, and bullish crop news and bullish estim- 
ates have, naturally, found a ready acceptance. An active 
and strong stock market has —e some of the activity 
and strength in cotton. Cotton has looked cheap for some 
time to very many. Cool rains for Texas have also pro- 
moted buying. The season, too, in that State is late and 
an early frost there would, therefore, very likely do more 
harm than usual. In Oklahoma the season is described as 
three to four weeks late, and there an early frost would do 
more damage than ordinarily. October notices were few. 
The success of the Anglo-French loan of $500,000,000 is ex- 
pected to stabilize sterling exchange and stimulate export 
trade. Exports have already increased. The Allies’ suc- 
cesses of late have led some to think that peace may be 
nearer at hand than recently seemed at all probable. Spin- 
ners have bought futures here. Wall Street, the Waldorf- 
Astoria, the West, the South, have all bought. Yet prices 
are some three cents a pound higher than recently and four 
cents higher than last fall, so that not a few consider the 
bullish factors to have been fully discounted. Besides, 
the low crop estimates may yet be found to be entirely 
too low, especially if there is a late mg frost. Exports, 
whatsoever they may be in the future, are cer- 


tainly below normal now, while the receipts at South- 
ern ports are increasing. Also there is said to be a good 
deal of speculation in spot cotton at the South. — at 
home and abroad are still large. The speculation 
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been wild and many think the advance has gone much too 
far; that too many debatable things have been taken for 
granted. With a late fall there is a chance that the crop 
will much exceed the current estimates. Liverpool and spot 
interests have been steady sellers. Latterly, too, there has 
been a good deal of profit-taking by operators here, there and 
everywhere, with sharp breaks in prices calculated to dampen 
bullish ardor. To-day prices declined heavily on liquidation 
on the eve of the Bureau report. Besides, many felt that for 
the time being, at least, the bullish factors had been pretty 
well discounted. Also an unconfirmed rumor stated. that 
prices at New Orleans had fallen 150 points. The Exchange 
there has been closed since Wednesday, owing to the great 
storm stopping wire service. But, on the decline, good buy- 
ing set in, partly to cover shorts and a rally of 40 points 
occurred from the low point of the morning, partly owing to 
larger exports for the day—79,675 bales. One crop report 
put the condition at 62.7%. Middling uplands deus : at 
11.90¢e., a rise for the week of 35 points. 

The following averages of the differences between grades, 
as figured from the Sept. 28 quotations of the eleven markets, 
designated by the Secretary of Agriculture, are the differ- 
— ee for deliveries in the New York market on 

ct. 7. 





Mid EL er ees 1.01 on|Good middling “yellow” tinged.0.01 on 
Strict good middling........... 0.73 on | Strict middling “‘yellow” tinged.0.22 off 
Good middling................ 0.48 on | Middling “yellow” tinged_...-.-. 0.50 0 

Strict SCOR eager e 7 0.24 on | Strict low mid. “yellow” tinged.1.02 off 
Strict low middling_........... 0.46 off| Low middling “‘yellow” tinged..1.63 off 
Be. CE dc cncuaseuctsad 0.99 off | Middling “blue” tinged........ 0.84 off 
Strict good ordinary_. .. honened 1.58 off | Strict low mid. ‘‘blue”’ tinged_...1.26 off 
Good ordinary........-....... 2.17 off| Low middling “blue” tinged_...1.81 off 
Strict good mic. “‘yellow” tinged_0.29 on | Middling “stained’’_..........- 1.12 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 














t. 25 to Oct. 1— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands__........-- 11.70 12.00 12.40 11.90 12.00 11.90 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1915.c..... 11.90 |1907_c.__.- 11.80|1899_c___._ 6.88/|1891_c___-- 8.69 
. ee — —/1906_..._-_. 10.26] 1808. ...... §.38/1890_....-.- 10.38 
Bs ts: 5s ences 14.20; 1905......- 10.75/ 1897_...... -60/1889....... 10.88 
| ee tr i). Ul Se 10. ann -38 | 1888.....-.- 10.44 
RRA 10.35/1903_...... 10.25|1895...-.-- 9.06/ 1887.....-. 9.50 
| eer 13.75] 1902. ...... 8. disci om caien 6.25] 1886.....-- 9.50 
epee 13.55/1901....... 8.19} 1893_...... 8. | Sepa 10.06 
eee 9.30/1900__.__-- 10.88/1892___.... 7.69 | 1884_....-. 10.12 
MARKET AND SALES AT NEW YORK. 

t Futures SALES 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct| Total. 
Saturday.__|Steady 15 ptsadv _.|/Strong ______-_ SO stwnss 500 
Monday -.../Steady 30 ptsadv __/Strong ____-._} ..._ . 300 300 
Tuesday ...|Steady 40 pts adv ..|Steady._...._.]| _...--] -....-] ..--.- 
Wednesday .|Quiet 50 ptsdec .../Easy .........] ...---] .....-] ....-- 
Thursday __/Quiet 10 pts adv____/| Barely steady_-_ Eh cena 500 
Friday -.-._. ules 10 ptedec....|Firm ........-] ~..... 100 100 
ye ae pee soe eee 6, Sp Tk ee 1,000 400! 1,400 




















FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday,|; Monday, Tuesday, 
Sept. 25.| Sept. 27. Sept. 28. 


Wed'day,|Thursd’y,| Friday, 
Sept. 29.|Sept. 30.; Oct. 1. | Week. 





























October— 
Range -...-. 11.40-.58|11.70-.98 12.00-.22 11.54-.15| 11.70-.88/11.68-.95/11.40-.22 
Closing - - . .|11.58-.60/11.95-.97 12.10-.15 11.60-.63|11.82-.84/11.79-.82|,— — — 
Ni 
ace 11.79 —/|12.05-.06 — — —/12.08 —|— — —/— — —/11.79-.08 
D Closing - -- .|11.83-.90)12.20 — 12.30 —/11.70 —\11.95 —/\11.88 —|— — — 
Re wee 11.85-.99|12.10-.38 12.42-.58 11.95-.51/12.03-.28) 11.70-.24/11.70-.58 
Closing - . . .|11.95-.98|12.36-.38 12.48-.49, 11.97-.99/12.15-.16)12.05-.11|— — — 
January— 
oie in a 11.99-.15|12.25-.54 12.57-.75 12.11-.68)| 12.16-.44/ 11.85-.36/11.85-.75 
Closing - . . .|12.10-.13|12.51-.53 12.64-.65, 12.15-.18|12.31-.32/12.23-.25,— — — 
February— | 
Range-.-.--. —— | re —— | 
Closing....|12.20 —/|12.61 — 12.74 —/12.25 —|12.48 —|/12.35 —|— — — 
March— 
nba ke 12.24-.39|12.51-.81 12.82-.04 12.33-.94|12.40-.71)/ 12.10-.63) 12.10-.94 
Closing - . . .|12.36-.38|12.80-.81 12.92-.93, 12.35-.38| 12.59-.60) 12.51-.53;— — — 
Range----.- 12.41 —— — -——_— -_— — —— i 12.41 — 
Closing. ...|12.46 —/12.85 — 12.98 —/12.41 —|12.65 —/12.60 —|— — — 
May— 
re 12.36-.53/12.65-.92 12.98-.16'12.52-.07| 12.60-.85) 12.35-.78) 12.35-.16 
Closing... .|12.52-.54/12.91-.92 13.08-.09, 12.52-.55| 12 .75-.77|12.70-.73;\—- — — 
June— 
Range -.-..-.- — — —/12.75 — — |  —|12.64-.65) 12 .64-.75 
Closing....|12.52 —/|12.85 — 13.03 —/12.44 —/12.73-.75)12.70 —|— — — 
July— ‘ 
Range-..-.. 12.40-.56| 12.64-.94 12.98-.17| 12.50-.06/ 12.63-.83| 12.40-.78)12.40-.17 
Closing - . . .|12.55-.60/12.90-.93 13 .08-.10, 12.53-.55) 12.76-.77|12.71-.73;— — — 
August— 
Range---.-.- 12.36 —/|12.71-.76 — — —)/12.86 —|— — —/12.46-.49)12.36-.86 
Closing - . . .'12.53-.58'12.85 — 13.03 —'12.48 —'12.73-.75'12.64 —i— — — 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
eotton at Southern and other principal cotton markets for 
each day of the week. 





























Closing Quotations for Middling Cotion on— 
Week ending - 
October 1. Saturday.; Monday .| Tuesday.| Wed'day.|Thursd’y.) Friday. 

Galveston __-..- 11.40 11.75 11.90 — bigs HPS 
New Orleans- -_-_|11.25 11.63 11.75 11.75 ital ear 
Lee 11.13 11.38 11.63 11.63 11.63 11.63 
Savannah _-_--_- 11% 11% 11% 11% 11% 11% 
Ginceeea-— tS ii 
Bona 4 ‘ 
Norfolk ...__.- iis litgo «(lings lite «(thos 
Baltimore ---.-- 11% 1)% 11% 11% 11% 11% 
Philadelphia -_.|11.95 12.25 12.65 12.15 12.25 12.15 
eS 11.13 11.50 11.75 11.63 11.50 11.25 
Memphis - ..--- 11.13 11.50 11.75 11.75 11.75 11.75 
D. Bncsoae 11% 11% 14% il 11% 11% 
rte 11.35 11.75 12.00 apa Pe hy Sap 
Little Rock--__'10.75 111-00 11.38 11.75 11.88 11.88 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 























October 1— 1915. 1914. 1913. 1912. 
Stock at Liverpool-_--__-_-_-- bales. 983,000 815,000 411,000 487,000 
Stock at London __.........--- 71,000 19,000 5,000 11,000 
Stock at Manchester-_-__....._-- 59, 60,000 31,000 56,000 

Total Great Britain. ___-.__-- 1,113,000 894,000 447,000 554,000 
Stock at Hamburg__.._--___-_- 1,000 *29,000 17,000 8,000 
Stock at Bremen ___._-_-_____- *3,000 *180,000 96,000 149,000 
Stock at Havre .....--..--.--- 195,000 226,000 61,000 76,000 
Stock at Marseilles _._.....___-_ ,000 3,000 2,000 3,000 
Stock at Barcelona ._.__._-___- 42,000 29,000 10,000 11,000 
Stock at Genoa _.....-...._.-- 89,000 22,000 6,000 10,000 
Stock at Trieste ._..........._. 000 *20,000 12,000 6,000 

Total Continental stocks_-___- 334,000 £&09,000 204,000 263,000 

Total European stocks _._____ 1,447,000 1,403,000 651,000 817,000 
India cotton afloat for Europe... 76,000 86,000 87,000 53,000 
Amer. cotton afloat for Europe... 408,592 98,146 762,573 690,314 
E ,Brazil,&c.,afloatforEur’pe 16,000 10,000 42,000 35,000 
Ss in Alexandria, Egypt----_- 37, *95,000 125,000 80,600 
Stock in Bombay, India_______-_ . 569,000 413,000 351,000 
Stock in U. 8. ports _.________- 980.618 368,499 455,583 689,049 
Stock in U. S. interior towns__._. 687,414 344,863 756 271,703 
U. 8. exports to-day_.....___.- ES Secmne 19,355 6,181 

Total visible supply_________- 4,210,386 2,974,508 2,846,267 2,993,247 

po... A above, totals of American and other descriptions are as follows: 

n— 

Laverne cs dae a bales. 743,000 511,000 246,000 339,000 
Manchester stock. ._.........-.- 47, 41,000 19,000 41,000 
Continental stock. .........__-- *262,000 *385,000 163,000 236,000 
American afloat for Europe----_- 408, 98,146 762,573 690,314 
U. 8. port stocks__........_.-- 980.618 368,499 455,583 689,04 

U.S. interior stocks._.________- 617,414 344, 290,756 271,703 
U.S. exports to-day ...________ Se Vedsne 19,355 6,181 

Total American ___________-- 3,091,386 1,748,508 1,956,267 2,273,247 

East Indian, Brazil, &c.— 

Liverpool stock ............---. 240,000 304,000 165,000 148,000 
cite one miss wicg tame 71,000 19,000 5,000 11,000 

anchester stock.............. 2,000 19,000 12,000 15.000 
Continental stock ...._.....--- *72,000 *124,000 41,000 27,000 
India afloat for Europe---_-_-_-- .- 76,000 86,000 87,000 53,000 
E t, Brazil, &c., afloat. -_-_-_-- 16,000 10,000 42,000 35,000 
8 in Alexandria, Egypt____- 137,000 *95,000 125.000 80,000 
Stock in Bombay, India_.---_-_-_- 5,000 569,000 413,000 351,000 

Total East India, &c_______-. 1,119,000 1,226,000 890,000 720,000 

Total American...........-- 3,091,386 1,748,508 1,956,267 2,273,247 

Total visible supply we oh 4,210,386 2,974,508 2,846,267 2,993,247 
Middling Upland, Liver Rsncu: ‘ee 5.30d. 7.87d. 6.32d. 
ae Upend. Ney oe 5 $32: x 13 108. 1 ret 

tgypt, Good Brown, Liverpool- - . . 4 « 10. « 1 ° 

Peruvian, pough Good, Liverpool 10.10d. 8.75d. 9.00d. 10.00d. 

Broach, Fine, Liv Rice renee 6.55d. .90d. 7d. 6 3-16d. 

Tinnevelly, Good, Liverpool_... 6.67d. 5.05d. 7 1-16d. 6d. 
* Estimated. 


Continental imports for past week have been 56,000 bales. 

The above figures for 1915 show an increase over last week 
of 225,573 bales, again of 1,235,878 bales over 1914,an excess 
of ae bales over 1913 and a gain of 1,217,139 bales 
over , 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
comeeenenaing periof of the previous year—is set out in de- 
tal ow. 





| 
Movement to Oct. 1 1915. Movement to’ Oct. 2 1914. 

















Towns. Receipts. Ship- , Stocks | Receipts. Ship- | Stocks 
ments. Oct. ments . Oct. 

| Week. | Season. Week. 1. | Week. | Season. | Week. 2. 
Ala.,ufaula..| 880 6,467 227 8,310 1,384, 6,087 77| 4,104 
Montgomery. 10,211) 37,740 6,147) 65,128) 11,2 41,457, 2,320) 35,380 
SE odehsos 4,588} 17,011, 2,319 26,764) 6,925) 25,760) 2,009 20,007 
Ark., Helena..| 1,855, 2, 187 3,3 2,072) 4,248 218 4,683 
Little Rock... 3,324, 5, 1,014 8,057, 3,736 5,547) 1,099, 7,989 
Ga., Albany..-| 1,536) 12,010 1,910 9,418) 1,917) 9,793) ...__- | 10,118 
Athens _____ 5,10 12,430 2,950 12,042) 3,512) 6,007 850 5,5 
Atlanta... ... { 7,91 21,067 4,752 14,331, 1,656 3,162) 1,216) 1,611 
Augusta __... 28,333, 93,586, 14,750115,504 18,402) 59,956) 8,029) 42,167 
Columbus ...| 2,604) 10,368 1,050 30,332) 3,580, 13,117) 575) 9,852 
Macon ...... | 4,071} 15,057, 2,369, 8,887, 3,137| 8,040, 203) 7,215 
Seah | 2,54 319 1,673 4,496 2,083} 3,956) 1,656) 1,627 

La., Shreveport, 9,218 23,060 6,514 31,468) 6,407, 16,813) 925) 18,605 
Miss.,.Columbus 648 1,717 134 3,671] 665, 1,662) 75| 1,643 
Greenville __.| 4, 10,401, 1,354 12,000 4,090 8,791) -...-- | 9,294 
Greenwood _. 12,657, 21,552, 9,838 13,939, 3,558; 8,392) ...._- | 10,674 
Meridian ...-| 1,786 4,406 1,323) 8, 768, 2,425, 105) 3,383 
Natchez .___- 2,937; 8,088 1,142) 6,670) 1,285)  3,095| ....-- | 3,785 
Vicksburg -..| 1,613} 4,211 1,105 5,901] — 823) 160, 282, 2,300 
Yazoo City..| 1, 4,439 1,500 5,892) 1,762) 4,267|...._- 5,086 
Mo., St. Louis. 3,439, 17,437 3,501 7,431; 1,538, 8,734 1,703, 12,527 

N.C.,Raleigh.| 719 1,857, 525 422) 125) 190} 1 

O., Cincinnati. 1,440) 568 2,151 11,794 604, 7,599| 887 4,819 
Okla., Hugo- -_| 107 RS epee 130 800) 1,540 400; 1,100 
8.C., Greenw’d 895, 2,220 1,405 4,985) 480 1,072) 44) 1,125 
Tenn.,Memphis 18,162; 37,926 10,344 62,141 19,568| 38,929) 6,595) 38,036 
Nashville ___ 442 hl diuads BO icused Take veers 6 
Tex., Brenham 1,000 6,715 800 2,646 1,444 5,394 556) 3,958 
Clarksville... 1,164) 2,281 333' 1,933 1,000 3,600, 200 2,700 
Dallas______- | 5,000, 15,532 4,000 5,233 3,522; 9,803) 2,722) 2,030 
Honey Grove.| 1,524 496 680 1,304 900) 4,200, 200 3,000 
Houston _____ | 89,743] 400,272 79,922118,215 78,308| 265,134| 67,491) 58,558 
Paris. ....... .299| 10,244 2,301 4,639 4,690! 14,390, 741) 10,000 








Total, 33 towns 235,250 826 ,408 168,220,617 ,414 191,991) 595,126102,278344,863 


The above totals show that the interior stocks have in- 
creased during the week 67,030 bales and are to-night 272,551 
balesmore thanat the same time last year. The receipts at 


all towns have been 43,259 bales more than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 

















1915 ———- 1914. ——— 
October 1— Since Sinee 
Shipped— Week. Aug. 1. Week. Aug. 1. 
WG SANS os a acne ewdw aces 3,501 27,850 1,703 21,332 
| EE LRT TERT TRS § 4,477 1,552 1,031 3,921 
Via Rock Island._...........-- Rh PNT: oe XS abaad) °° “etgabieenes 
Via Louisville _..........-.-.-- 1,293 4,547 428 3,551 
Via Cincinnati ..............-- 469 4,935 5 1, 
0 ORES: 928 7,244 879 4,949 
Via other routes, &c_.........-. 2,944 40,922 10,762 18, 
Total overland.........- 13,612 97,050 15,138 53,309 
Deduct Sh ee. 
Overland to N. Y., Boston, &c._.. 975 5, 183 3,251 
Between interior towns__..____- 638 6,393 276 ee 
Inland, &c., from South... __.- 3,402 20,230 6,247 26, 
Total to be deducted___........ 5,015 31,715 6,706 38,398 
Leaving total net overland *__. 8,597 65,335 8,432 14,911 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 8,597 bales, against 8,432 bales for the week last 














ft and that for the season to date the te net over- 
d exhibits an increase over a year ago 0 ,424 bales. 
1915— 1914———— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug.1. Week. Aug. 1. 
Receipts at ports to Oct. 1._.___- 292,874 1,018,456 158,124 440,590 
Net overtand 00 Oct. 1.......7.. 81597 ' 65.335 8.432 «©-«*14,911 
Southern consumption to Oct. 1.. 65,000 575,000 60,000 510,000 
Total marketed__.........._- 366,471 1,658,791 226,556 965,503 
Interior stocks in excess._.....__ 67,030 171,452 989,713 224,724 
Came into sight during week__.433,501 ______-- Sa 
Total in sight Oct. 1.-_______- rs ae oe 1,190,227 
North’n spinn’s takings to Oct. 1. 45,266 231,223 65,368 198,162 
Movement into sight in previous years: 
— Bales| Since Aug. 1— Bales. 
PE Ss ae 561,098|1913-Oct.. 3------------ 2.476.186 
1919—Oct. 4.....-....-... 565,455|1912—Oct. 4....-.------ 2,358, 
1911—Oct. 6.--...-.-----. 587 ,217|1911—Oct. 6_...-------- 2,510,035 


NEW ORLEANS CONTRACT MARKET .—The high- 
est, lowest and closing quotations for leading eontracts in the 
ae Orleans cotton market for the past week have been as 

ollows: 




















Saturday,| Monday,| Tuesday,| Wed’ 4: Thur ed 4. Fri ’ 
Sept. 25. Sept. 2° Sept. 28.|Sept. 29.|Sept. | Oss. i. 
September— 
Range-______- 11.30-.43|11.59-.93) 11.95-.14 
 , — 11.43-.44/11.94-.96)] 12.06-.09 
ecember— 
Range es 11.71-.82|11.95-.26) 11.27-.50 
P Closing _--.--- 11.81-.82|12.25-.26| 12.39-.40 
‘anuary— 
Range_.__.... 11.86-.97|12.12-.40| 12.45-.62| Missing | Missing | Missing 
Closing iin chia 11.95-.97|12.39-.40)12.54-.55| owing owing owing 
March— to to | to 
Range-__._.-- 12.12-.25|12.44-.69|12.72-.91| storm. | storm. | sterm. 
Closing. ~~... 12.24-.25|12.68-.69)] 12.82-.83 
May— 
Range-___...- 12.32-.46| 12.68-.88) 12.94-.07 
Closing. ~~ --.- 12.45-.46/ 12.87-.88)] 12.99-.00 
‘uly— 
Range-_-__..-- — — | — 
Closing... ..- 12.58-.61/ 13 .00-.03) 13 .06-.08 
Tone— 
Bee 2x56se5 Steady | Steady | Steady 
Options -__-- Steady ' Strong | Steady 











WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph from the South this evening indicate that 
in Atlantic sections and elsewhere not affected by the recent 
severe storm, the weather has, on the whole, favored the 
rapid gathering of cotton. Damage to cotton is reported 
in the storm area, but reliable data is not yet available. 

Tezas.—No reports received this week. ; 

Mangum, Okla.—Rain has fallen on two days during the 
week, and the precipitation has been ninety-five hundredths 
of an inch. Average thermometer 72, highest 90 and 
lowest 55. : 

Tulsa, Okla.—We have had rain on five days the past 
week, the rainfall reaching one inch and eighty-nine hun- 
dredths. The thermometer has averaged 75, the highest 
being 92 and the lowest 57. 

Eldorado, Ark.—There has been no rain the past week. 
The thermometer has averaged 80, ranging from 65 to 95. 

Little Rock, Ark.—It_ has rained on two days of the week, 
the precipitation reaching ninety-five hundredths of an ineh. 
The thermometer has ranged from 62 to 90, averaging 76. 

New Orleans, La.—Wire communication interrupted. 

Shreveport, La.—The week’s rainfall has been fourteen 
hundredths of an inch, on one day. The thermometer has 
averaged 79, the highest being 90 and the lowest 69. 

Vicksburg, Miss.—Rain has fallen on two days during the 
week, the rainfall being one inch and sixty-one hundredths. 
The thermometer has ranged from 66 to 92, averaging 78. 

Mobile, Ala.—Damage in this vicinity by storm. Rain 
has fallen on four days of the week, the rainfall being three 
inches and sixteen hundredths. Average thermometer 79, 
highest 92, lowest 69. 

Selma, Ala.—It has rained on three days of the week, the 
precipitation being two inches and ten hundredths. The 
thermometer has averaged 76.5, the highest being 88 and 
the lowest 64. ; 

Albany, Ga.—It has rained on three days during the 
week, the precipitation reaching one inch and seventy-one 
a Thermometer has averaged 78, ranging from 
62 to 94. 

Savannah, Ga.—Rain has fallen on four days during the 
week, the rainfall being three inches and twelve hundredths. 
Thermometer has ranged from 66 to 96, averaging 76. 
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Madison, Fla.—Rain has fallen on four days of the week, 
the rainfall being two inches and fifty lundredithe Aver- 
age thermometer 79, highest 90, lowest 65. 

Charleston, S. C.—There has been rain on three days during 
the week, the precipitation reaching sixty hundredths of an 
inch. The thermometer has averaged 79, the highest being 
89 and the lowest 68. , 

‘Spartanburg, S. C.—Rain has fallen on two days of the 
week, the rainfall being two inches and forty-seven hun- 
Pye The thermometer has averaged 72, ranging from 

to 93. 

Charlotte, N. C.—There has been rain on three days during 
the week, the rainfall being oneinch and thirty-two hundredths 
ofan inch. The thermometer has ranged from 55 to 89, aver- 


72. 

Goldsboro, N. C.—It has rained on one day of the week to 
the extent of eighty-two hundredths of an inch. Average 
thermometer 72, highest 91, lowest 52. 

Memphis, Tenn.—Picking is active. We have had rain 
on one day thé past week, the rainfall being thirty-one hun- 
dredths of an inch. The thermometer has averaged 74, the 
highest being 88 and the lowest 61. 


OUNT OF COTTON MARKETED BY STATES IN 
1914-15.—Inapportioning the amount of the cotton crop for 
19 4-15, as shown in our Cotton Crop Report on Aug. 21, 
among the different States, we use al ther as a basis this 
time the Census figures of production. There seems an e:pe- 
cial reason for doing this on the present occasion in the fact 
that our figures of the crop and those of the Census Bureau 
differ widely and it seems desirable to account for the 

erence. Our figures are those of the commercial crop, 
namely the crop which has come forward to be counted, 
that is, has reached the Southern outports, or Southern 
mills, or been shipped overland North. The crop in this 
Way amounted to 15,067,247 bales. On the other hand, the 
Census in its crop statement undertakes to show the actual 
production, and this it gives as 16,678,110 bales. The 
difference is due to the fact that owing to the European war, 
and the resulting low price of cotton, a considerable portion 
of the crop at the end of the season still remained in public 
storage warehouses and in compresses. No less than 2,020,- 
470 bales of lint cotton was so held July 31 1915, against 
only 585,682 thus held on July 31 1914. In addition stocks 
of linters were 112,905 bales larger on July 31 1915 than 
on the same date of 1914, though there are no details to 
show how this is distributed among the different States. 
In the following we attempt a reconciliation between the 
two sets of figures. The last column, showing the amount 
distributed out of the product of each State, ought to fur- 
nish a very close approach to the commercial crop of the 
State. In the final result, after allowing in a lump sum for 
the increase in the stocks of linters (details for these by States 
being lacking, as already stated), the agreement with our 
i of the commercial crop is very close. In other words, 
the Census statistics show 15,130,417 bales distributed, 
while our compilations make the commercial crop 15,067 ,247. 
The small remaining difference would no doubt be accounted 
for if we could also have the record of the stocks on planta- 
tions, in private warehouses and at cotton-seed oil mills. 


at 

Southern Mills Less 
Census andin Public Total at Mills, 
Product, Warehouses& Supply, Public Ware- Amount 


Crop of, incl. ae stor Season es, &c., Distributed 
1914-1915. Linters. July 31 '14:a 1914-15. July 31 
Bales. Bales. Bales. Bal 





‘15.a 1914-15. 
les es. Bales. 
North Carolina. 1,013,463 89,776 1,153.23 249,165 904-074 
South Carolina... 1,614,081 18.395 1,732,476 281,676 1,450.800 
Georgia .....-.- 2,854,242 1,694 2,955,936 005 2,449,931 
Aehome Rl Bice ome 1,797 461 9915 1,842.37 285,965 1,556,411 
M eR 1,288 ,266 19,065 1,307,331 72,778 1,234.5. 
Louisiana . -.-.-- 475,952 ,692 506 644 167,207 339 437 
Texas ......... 4,613 ,837 59,263 4,673.1 642 4,442,458 
Arkansas_---_-.-. 1,041,923 14,652 1,056,575 32,394 1,024,18 
‘Tennessee _.._-. 409 ,768 23 426 433,194 91,621 341,57 
Oklahoma -..... 1,295,615 1,550 1,297,165 13.159 1,284,006 
Other States..... 273,502 32,254 305,756 89,858 215,898 
16 678,110 585,682 17,263,792 2,020,470 15,243,322 
Less excess of linters not apportioned to States*_........_. 12,905 
Dates emneurt mearineted.... osc stdin cbse ccc cciwescdscdececs 15,130,417 





a Do not include stocks in private warehouses 


the excess of linters in mills, — warehouses and compresses 
on July 31 1915, over the same date in 1914. 


UNUSUAL SPREAD OF THE BOLL WEEVIL.—The 
following interesting bulletin has been issued this week b 
oe Office of Information of the U. 8S. Department of Agri- 
culture : 


Under normal conditions the boll weevil advances into new territory 
at the rate of about 50 miles each year, but during a period of only two 
weeks di the present season there was an advance of about 100 miles. 
This movement carried the insect into Georgia for the first time, and 
25 counties in that State became infested. everal counties in Florida 
have been infested for several years, but 8 additional ones became infested 
by the same movement. Twenty additional counties in Alabama were 

hs Sevag All of this spread took place between the 15th and 31st 


There were several conditions, according to the entomologists of the 
United States Department of Agriculure, which contributed to this un- 
usual on. One of them was the drought in Alabama and Missis- 
, which caused the plants to cease fruiting and deprived the weevils 
the squares upon which they prefer to feed. The more important 
condition, however, was a series of very high winds which began on August 
15th and blew continuously for several days toward the northeast. he 
weevils were thus carried much farther than they would have gone by 
natural flight, or even by the aid of ordinary winds. 

The Department has placed all available forces at work to assist the 
farmers in the territory that has just become infested. Most of the 
cotton is now open and this will allow an unusually early pick so that 
the fall brood of the weevil can be destroyed by uprooting and burying 
the plants or burning them where oe coat FE he Department strongly 
urges the burying of the plants wherever this can be done promptly, as 
the humus thereby placed in the soil is of very great importance. he 
State ageneies are ting with the agents of the Department, and a 


wary active effort will be made to reduce the Sumber of weevils 06 the 
extent that will allo approximately normal crop to be produced next 


Ww an 
season. ’ 
Another feature of the bol!-weevil blem which is attracting 


able attention is the that is done in 
is a more or less general ression in the 
the 1 weevil has died out in the State of 


corsider- 
Texas this season. - 


eastern 
ous fight, and should realize 


of the cotton belt must make a strenu 
since the boll weevil has not died out either 


Texas or Mexico, it is 
at all iikely to do so in any other region that may become invaded. They 
= ust their systems of farming to boll-weevil conditions withou 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statemen+s} 
the kore | movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 


Week ——Receipts at Ports——— —Stock at Intertor Towns— Receipts from Plantation 
ending. 1915. 1914. 2913. 1915. 1914. 1913. 1915. 1914. 1913. 


Aug. 13. 20,757 8,197 24,915 418,115 113,751 123,129 2.116 6,702 17,112 
*" 20. 28.735 4.795 66.011 413.265 113,419 116.292 23,885 4.463 59,174 
“ 97. 24:070 14,338 141,281 410,109 116,469 109.328 20,914 17,388 134,217 

Sept. 3. 72.493 33,430 153/476 406.713 125,619 124.197 69,097 42/582 168,345 
*"10.100,526 49,127 217.200 432,699 143,836 158,237 126.512 67.344 251.240 
“ 17_176,839 67.936 329,018 473,806 191.548 192,635 217.946 115,648 363,416 
“ 24°284'998 97.716 367,522 550,384 255,150 223,469 361,576 161,318 398,656 

Oct. 1_292/874 158,124 416,299 617.414 344,863 290,756 359,904 247,837 483,286 
The above statement shows: 1.—That the total receipts 

from the plantations since Aug. 1 1915 are 1,189,908 bales; 

in 1914were 665,316 bales, and in 1913 were 1,181,729 bales. 
2.—That although the receipts at the outports the past week 
were 292,874bales, the actual movement from plantations 
was 359,904 bales, the balance going to increase stocks at 
interior towns. Last year receipts from the plantations for 

the week were 247 837 bales and for 1913 they were 483,286 

es. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


























Cotton Takings. 1915. 1914. 
Week and Season. 
Week. | Season. Week. Season. 

Visible supply Sept. 24_..__--- See on beh 3.850.803; ....-.. 
Visible aely Dee. LAE Brees 4.633.210); ....s% 3,176,816 
American in sight to Oct. 1__._| 433,501) 1,830,243 316 269 1,190.227 
Bombay receipts to Sept. 30_-- ,000| 215,000 2, 48, 
Other India ship’ts to Sept. 30_- 63,000 36 ,000 3,000 A 
Alexandria receipts to Sept. 29- 66,000 20,000 500 +400 
Other supply to Sept. 29*_____ 61,000 18,000 1,000 36,000 

Teens GON. wok enccucn 4,468,314) 6,752,453|3,173,661| 4,480,743 
Visible supply Oct. 1_.....---- 4,210,386) 4,210,386|2,974,508) 2,974,508 
Total taki to Oct. l_a___.-.| 257,928) 2,542,067) 199,153) 1,506,235 

Of widen American Biwwoaass 206.928) 1,962,067} 173,653) 1,121,535 

Of which other__.........-- 51,000 25,500' 384,700 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

b Estimated. 

a This total embraces since A 
Southern mills, 575,000 bales in 
not being available—and the 
foreign spieners. 1,967 ,067 bales in 1 
1,387,067 bales and 611,535 bales in 


. 1 the total estimated consumption by 
915 and 510,000 bales in 1914—takings 
te amounts taken by Northern and 
15 and 996,235 bales in 1914, of which 
American. 


INDIA COTTON MOVEMENT .—The receipts of India 
cotton at Bombay and the shipments for the week ending 
Sept. 9 and for the season from Aug. 1 for three years have 
been as follows: 
























































1915. | 1914. 1913. 
Sept. 9. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
a EE SSI 26,000! 118,000! 2,000} 40,000! 7,000! 43,000 
For the Week. Since August 1. 
Exports 
Srom— Great | Conti- | Japan Great Conti- Japan 
Britain., nent. |\&China, Total. | Britain nent. \& China. Total 

Bombay— 

Ee wat soanea 7,000, 10,000) 17,000) 2,000} 21,000) 99,000) 122,000 

ED wtindil sandenh senageh dabesth 4énbeel | 645 13,000; 26,000) 39,000 

ED: Sa dinedll ét:0 tee 6,000; 5,000) 11,000 1,000, 89,000; 60,000) 150,000 
Calcutta— 

DEE snack acacieh dub neal Mebeedl eepsiel sander 1,000 1,000 2,000 

TS RE PO: ie Ree ¥ tapes 1,000 

SED sun waoned 3,000] ...--- 3,000 1,000) 8,000 1,000; 10,000 
Madras— 

(eek Rear, Saas. Seales gree. “regs fata pepe frac. 

BU. Rye be elisa PRR fie ecw Nip WR S 
All others— 

| ee eee 2,000; 4,000) 6,000 2,000, 14,000; 13,000) 29,000 

1914 ___ 1,000} 1,000) 1,000; 3,000 2,000, 20,000 1,000) 23,000 

IOSD cnndkcachita 7,000) -..--- 7,000 2,000; 21,000; 10,000 ,000 
Total all— 

EE 9,000) 14,000) 23,000 4,000| 36,000) 113,000) 153,000 

1914 __- 1,000, 1,000) 1,000) 3,000 2,000; 34,000) 27,000) 63,000 

|} CR PS eT 16,060| 5,000) 21,000 4,000} 125,000) 71,000! 200,000 





According to the foregoing, Bombay appears to show an in- 
crease, compared with last year, in the week’s receipts of 
24,000 bales. Exports from all India ports record a gain of 


20,000 bales during the week and since Aug. 1 show an in- 
crease of 90,000 bales. 
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ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 















































LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, 


&e., at 





































































































the week ending Sept. 8 and for the corresponding week | that port: me a te 
t. t. t. 24. -1 
of the two previous years: Pe ES Fo TS a eae “te. dh “Sidi. Sy. = Mt 3- 
Alezandria, Ei 1915 0914 1913 Of incl epantens tack. bau a 3°00 19-000 ShaeGe 
3 ° . . ° which exporters toor._..... 0 6=— oS ww 
a Weperad | | Sales, American_..--..-.-.-... 6300058. 87.000 
endian cbbeuceccus 2,000 11, 11, 19,000 
naaee (cantars)— Forwarded. <....-.......-.-.-- 65,000 68,000 70; 70, 
This. week _..__.....--.. 13,7 600 40,000 BE SE Ct eenamabamendier 1,154,000 1,065. 1,034, 983, 
Since Aug. 1_---------_- 43,916 2,600 | $0100 Of which American__---_~_-- 900,000 ‘841; 798, 143; 
Total im of the week_-____- 30,000 13,000 28,000 88,000 
This | Since | This | since || This | since | Arrount atlont nn 69.000 90000 145°000 Om 
=n (bales) — Week.|Aug. 1. | Week.|Aug. 1.|| Week.|Aug. 1. Of American. --...--.- 39,000 69,000 107,000 -_-... 
——. B. 9.293 2,395 4,695\| 4.750! 12,000 The tone of the Liverpool market for spots and futures 
x0 To Mane anchester sa] caaal » Soe 12 $'b22) * 5Bs ont each day of the past week and the daily closing prices of 
+ mo- ~adosadae | oe 13-924 oy 39 | 'g00| -2'700 | Spot cotton have been as follows: 
Total exports.----..- 4,030! 38,453 | 2.517! 17,965'| 8.850) 46.950 | goo, | saturday.| Monday. | Tuesday. \Wednesday.| Thursday.| Friday. 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. Market, Fair Fair 
The statement shows that the receipts for the week end-| 12:15 business | Firm. vem. | ee) ees oe 
ing Sept. 8 were 13,730 cantars and the foreign shipments & o- ea ~ j 3 
were 4,030 bales. Mid.UpI'ds) 6.76 6.88 7.04 7.04 6.85 6.97 
Sales _.... 12,000 | 12,000 | 12,000 | 10,000 | 15,000 
MANCHESTER MARKET.—Our report received by | Spec.&exp. 1,000 3,000 2,000 d 2, 
cable to-night from Manchester states that fluctuations in | purures. {Barety st'y, Strong at | Feverish, | Steady at | Irregular, | Quiet, un- 
cotton disturb business. We give prices for to-day below | Market, 244 @5}4 |9@11 pts. | 7@9 pts. | 1@2 pts. |11}4@14}4 |changed to 
and leave those for previous weeks of this and last year for | °Pe®4 /| Dts. dec. | advance. | advance. | advance. | pts. dec. | I pb. dee. 
comparison: Market, Irreg. & | Feverish, | Feverish, | Weak at | Steady at jirreg. & un- 
4 unsettled, 11744 @213| 934@1114| 13@14 | 3@5 pts. d, 1134 
| P.M. 1% @8 points points points advance. |}@17pt.dec. 
1915. 1914. ‘* "| pts. adv. | advance. | advance. | decline. “a 
834 ibs. Shirt- | Cot'n , 834 lbs. Shirt | Cots The prices of futures a Liverpool for each day are given 
s, MW. 828 : Mia. c gi 
io finet. \Upts “Tett ~—| to'nnent” \Uprs | below. Prices are on the basis of upland, good ordinary 
i wor sia als clause, unless otherwise stated 
%\6 0 @7 6 | 543 No quo}tations ew) 6 Bo The prices are given in pence and 100ths. Thus, 6 63 means 6 63-100d. 
%I6 6 @7 9 | 5.42) No quo|tations 6.20 
6 6 @7 9 al = = many Sept. 25 | Saturday. | Monday. | Tuesday. |Wed'day. |Thursday.| Friday. 
ee 2 Se OF ee 6.00 | Oct.1. |1234) 1214 |1234) 4 |12%| 4 |12%| 4 |12i) 4 |12%) 4 
10 @8 13) 6.12 N tations. 6.00 
, 7 3 Gs 2 6.44 No = tation, 5-80 p.m.| p.m. \p.m.|p.m.\p.m.|).M.|D.M.|D.M.|D.M.|D.M.4jD.M.1p.m. 
59, © quotations. ad.| da. | a.|a@.|a.|d.|a.|a@.ja.|a.}a.ja. 
417 4408 0 ! 6.97 No quo'tations. 5.30 | Sept_____ ...-|6 63 |72 |8014/8714/92 |874%4|79 |69 |82 |81 {70 
Oct.-Nov.|____|6 6314|7244/81 44|8814|92 _|8714/79 |69 |82 |81 170 
SHIPPING NEWS.—As sh th er ni a. 69 5 9034 98 oI” 954 Bat Taig OL 85 6 
—As shown on a previous page, the = ---- 
exports of cotton from the United States the t week have yiaue: iy: 8 és 94 88 $6 97 \% i 8414 tei 89 Bei 38 
reached 216,770 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: ose... 
Total bales. 
NEW YORK—To Liverpool—Sept. 24—Onduna, 322.-.-------. . gas BREADSTUFFS 
o Havre—Se weraine, @iee.% 25.6... .. 22d é } i 
To Resdeann-Oene. 28—Ben Nevis, 3,734..._..____.-_ 1. 3,734 ‘ ‘ Friday Night, Oct. 1 1915. 
To Ro Rotterdam—Sept. 28—Waaldijk, B31 Sept. 29—Rotter- yo Flour for a time met with a fair demand at steady prices. 
To Archangel—Sept. 30-—Kkaterinoslav, 1,350--.--..------. 1/350 | In fact prices at times have looked even strong. But lat- 
eat peru ig “Taormina, 350 a te le Amana 1 6.279 terly the demand a4 = a ; hgh cm 3 mills are 
oO onica © th Dis }-«ne6ec8es eeiwoeae this 
To Viadivostock—Sept. 29—Tokcuy ama Maru, 3,259_______- 3,259 sald, however, to be emnclined bp scx new busines at i 
GALVESTON—To Liv —Sept. "24~Meltonian 8,879__- time. They are making every effort to make deliveries 
ES he: $i whee y om att =o eet ape PES 4 63---- 72:248 | promptly. Many are running at full capacity, in some cases 
Ss Gasnteende, ah hf de “Larrinaga -& VE igctapeaetaneeie 5.073 | producing more than ever before in an endeavor to satisfy 
To Genoa—Sept. 24—Seguranca; 6,083 Sept. 28—Ii Piemonte, ea the call for delivery on old purchases. New business here 
TEXAS CITY—To Liverpool—Sept. 39—___-__, 4,960......... 4,960 | at the close is slow, partly owing to the congestion of traffic 
NEW Sept. 25 ~ Naplerian, Fea: Staton’ 6.000.) or" 47900--- 15 203 | at the New Jersey terminals, by reason of the freight-handlers’ 
To 25—Miguel M. Pinillos, 2,312---Sept. 28 strike, though the railroad companies are rapidly getting 
ienimeainMUD. idee. Lined < cant cece tce 5,698 
Monge Masel Set 25—Pucbia, 1 000s i66 acebidaasendls 1.000 things in shape for business on the normal scale. The ouf- 
SAVANNAH—To iv A ad 29—Victoria de Larrinaga, hae put last week at Minneapolis, Duluth and Milwaukee reached 
"6 Wntschesten steak. bik Vieiagla’ do “Lattinaes 1800-0" the extraordinary total of 538,555 bbls., against 505,840 
t. 30—Beacondale, 5,300 = —-— —-- = ----------=---- 6.900 | bbls in the previous week and 450,360 last year. 
To Havre—Sept. 30—E. Ne SS OO aE as 10,250 . " a tel . 
To Genoa—Sept. -29—Citts di Palermo, 8,610__-Sept. 30— Wheat has continued irregular within comparatively 
To Ferrel Sept t20—Victoria de Lariinagi, 800--~~~~~----- 500 Depres Cjaboe At fines Si bes they Veokened a a 
rol sy wt o Lara. i. [en epressing factors have been the reports of progress made 
CHARLESTON —Te Li erpool face, 6,750-__-_- 
WILMINGTON —To ‘lavge—Halredaie.” 573 031 cae bs hg Seopsahal 18.831 | by the dy iave in “ne Datdanciles, phetepy opening Hp. up a int 
eee RL a ka RL ee ‘ increased supplies derived from Possi 
BOSTON Te ee eet et Gracia, 1 390-222222222 1-900 of laggy victories on the Western front might also be re- 
BALTIMORE To Liverpool—sept. pi 24" "Domin 1ar048. ----- 1,646 | garded as a bearish factor as tending to hasten the end of a 
To Manchester—Sept. 1 eStantuner Salen. on 500. - --- 300 | war that everybody is supposed to be sick and tired of. 
SEATTLE To Japan Sept. 6—Talthybius, 700... = --= == 700 | Europe just now is buying more spring wheat than winter 
en oo eet ee ee 216.770 | in this country to the detriment of winter wheat. There 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Great French Hol- —Oth. nyt an Vise. 
Britain. os land. North. South. Japan. Total. 
New York. ___- 322 1,247 1,350 6,529 3.55 S ...< Bae 
alveston _____ 37,709 1s 078 Mz 650 27,191 -... -..-.. 80,623 
y ne RE a 2: SO 8 lm eS 
Pe... SRE, Bdue ~ cads icnee B06 1.000.... Se 
Rs wo ei as 4,1 Rte, iA akin. eaeeace i: edie aan 7 ee 
Savannah _____ Stee ASE “caae sawed BORO came «sce See 
Charleston. ____ 6,75) jahe: Mace ° Gade ME Ol. boas ee 
wil thease; aE. ectiite .-imea ae, aae6...2aar.. ae 
IVGEnUeE ....... nn tle |’ oan. anne eed Dome bebe 1,300 
SE in Bee bawe ieee Gas Oe seabed 50 
Baltimore ____-_ That s\ ne se: 0 nlite sepia vibbianes iondiadialie 1,646 
SE nls -- - ET cece: || eet \madmis, Chee lee es , Diem 1,100 
bleh dé ert seer.’ Pade -! -é6@6~-“eeide: theese aaa ae 700 
. aes 90,956 44,254 1,247 2,000 73,304 4,309 700 216770 


The exports to Japan since Aug. 1 have been 29,371 bales 
from Pacific ports. 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 


Liverpool, 1.25c.; Manchester, 1.25c.; Havre, 2.00c.; Rotterdam, 1.75c.; 
Genoa, 1.50c.; Naples, 1.50c. nom.; horn, as Peas = y direct, 
2.00c.; Marseilles, 2.00c.; Piraeus, 1.75c.; 
asked; Shanghai, 1.50c. asked; Bombay, 

él, 2.25c. nom. 


sg Japan, 1.50c. 
1350: > Viniivesek 1.25c.; 





has been selling on big interior receipts and prospects of 
better weather in the Northwest. The Northwestern receipts 
have been the largest of the season. Last Monday the total 
receipts at North American markets, including Canada, ap- 
proximated 8,000,000 bushels. Cash premiums early in the 
week fell off sharply and disappeared at Chicago. Argentine 
advices say that the weather is clear and warm and 
therefore, very desirable for growing crops, though it is 
not denied that rains are still needed in some parts of the 
count << Arrangements have been perfect with the 
Australian Government whereby sufficient freight room 
has been secured for the movement of the surplus. Russian 
advices say that that country is holding immense reserves 
and is continuing to store heavily, but even with additional 
store houses, the facilities are inadequate and much grain 
is uncovered and will remain so. On the other hand, export 
business in this country has been rather brisk, daily sales 
reaching 500,000 to 1,000,000 bushels. Drought still 
prevails in parts of Argentina. The percentage of merchant- 
able wheat in Russia will be reduced, partly owing to inade- 

uate ay facilities. In Italy the weather has been wet and 

amaging floods have occurred in the southern part of that 
count Italian reserves are light and Italian millers are 
appebling to the Government for relief. The French crop is 
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estimated at 240,000,000 bushels, or 45,000,000 bushels less 


than the previous one. Also the quality i is very inferior and 
it looks as though France will have to import 80,000,000 bush- 
els in spite of the very economical use of wheat by ‘the mills. 
The wet weather in our Western and Northwestern States 
further delayed threshing. At Minneapolis there has been 
little hedging pressure. There has been a good cash demand 
from mills. The world’s stock of wheat increased last week 
only 5,493,000 bushels against 19,046,000 in the same week 
last year. The American supply increased only 6,593,000 
bushels against 17,546,000 last year. Therefore, the world’s 
supply is still 91 ,430, 000 bushels against 158,660,000 a year 
ago and 152, 300, 000 in 1913. A “squeeze”? in ‘September 
late in the week sent that month = 115ec. in one day, 
reaching $1 1514. To-day prices declined slightly after an 
early advance, in response to arise in Liverpool. But reports 
confirm previous statements that this is the largest crop on 
record. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORE 
Sat. Tues. Wed. Thurs. Fri. 
No. 2 red cts-126. 122% 124% 121, 124 118 
September delivery in elevator....117% 112 114 112% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


on. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts_ 1063 198 108 103% 114% -—---. 
December deliv in elevator. _ 94% 95 % 954 


May delivery in elevator.___..._. 96% 988 97% 97 14 96 % 
Indian corn declined at din time. But it cannot be said 
that any very striking changes have occurred. Talk of com- 
petition from Argentina has had a depressing effect, however. 
Cold weather and predictions of frost had no lasting influ- 
enee. Neither had reports that the crop outlook in the north- 
ern half of the belt was less favorable. Arrivals of Ar- 
gentine corn at New York have been increasing. The avail- 
able supply of American corn increased 223,000 bushels, 
yaaa a decrease in the same week last year of 816, 000 bush- 
Cash houses sold September corn freely in Chicago. 

The Eastern demand there has been rather light, while the 


stoek gained 446,000 bushels, reaching a total now of 996,000 
bushels, though to be sure at this time last year it was 2 ,097, . 
000 bushels. Still, stocks are beginning to increase. The 


weather has improved in the Central States and there is no 
hint of export trade. But on the other hand, no severe de- 
cline has taken place. After all, the available ‘stock just now 
is only 2,750,000 bushels against 7,200,000 bushels a year 
ago and 8,750,000 in 1913. The weekly Government weather 
report said that continued rains in portions of the Northwest, 
with general lack of warmth and sunshine, have further de- 
layed the ripening of corn over large areas, ee yy A 

, Iowa, Nebraska and Wisconsin, where the r 
planted still needs from 10 days to two weeks of favorable 
weather to mature, To-day prices declined, owing to fa- 
vorable weather and a private crop estimate of 3 ,018,000,000 
bushels, against 2,672,000,000 last year. 
DAILY CLOSING PRICES OF NO. 2 »; 2 MIXED CORN IN NEW YORE. 


on. Tues. Wed. Thurs. Fri. 
Pe PG nik cic cccnsiocnsese cts. $236 80 78% 76 76% 76% 


DAILY CLOSING PRICES OF, CORR FUTURES IN CHICAGO, 
Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator _cts_ Oni 


68 4 68 aoe | 3 ithinee 
December delivery in elevator-_-__. 34 54% 55 3 54% 565 53 
May delivery in elevator_____.._- 57% 56% 57 56% 57% 55 


Oats have fluctuated within a narrow compass. Decisive 
faetors, in other words, have been lacking. In September 
there has been no little liquidation, but covering of shorts 
has in a measure offset this. The English crop is smaller 
than was expected. France also has a reduced yield of poor 
ne Argentina is not shipping, and the prospects for 

new crop there are not good. English stocks are not 
inereasing, as imports just about supply the current needs 
and permit of no accumulation. But in this country the 
demand, particularly for export, is disappointing. And in 
the meanwhile the receipts are increasing. The available 
supply increased last week about twice as much as it did in 
the same week last year—i. e., 2,020,000 bushels against 
1,015,000 bushels last year. Country ‘offerings, it is true, 
have generally been small or comparatively so. The trouble 
is the demand has also been small. To-day prices were lower. 
One crop estimate was 1,607,000,000 bushels against 1,141,- 


000,000 last year. The cash demand, too, was less active. 
DAILY CLOSING PRICES oF OATS IN NEW YORE. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

Rs in. sa hb sa casi sid ese cts.Nom. Nom. Nom. Nom. Nom. Nom. 

CS IEE CES FG Nom. Nom. Nom. Nom. Nom. Nom. 
DAILY CLOSING PRICES OF Pm a, po syone IN CHICAGO. 

Mon. Tues. Wed. Thurs. Fri. 

September delivery in elevator_cts_ a8 5Z 38 38% 3674 36% 

December delivery in elevator.... 36! 35% 36 5% 36% 35% 

May delivery in elevator....._._~ B8ig 3778 38% BTt Bei Brae 
The following are closing quotations: 

GRAIN. 

Wheat, per bushel—f. o. b. Corn, per bushel— Cts. 
N. Spring, No. 1, new....$1 10% No. 2 mixed_.....- f.o.b. nom. 
N. Spring. EE NE Ee No. 2 yellow......c.i.f. 76% 
Red winter, No. 2, new. _- : 18 i Sa a i at 
Hard winter, No. 2______- 118 Argentina in bags........ ....-. 

Onke. per bushel, new— Cis. | Rye, per bushel— 

TE iin atin ines wgenae Nom  *, ee $1 04 
NS Pc aidithamadedens Nom. Western, No. 2, new...... ...__- 
Bee By WEsadasuscde 39% @40| Barley—Malting .......... 52 @63c 

FLOUR. 

Winter, low grades_...$4 10@$4 35| Kansas straights, ann. $5 25@85 78 

Winter patents___..__. 5 60@ 5 75| Kansas clears, sacks... 4 75@ 5 

Winter straights_..._. 5 00@ 5 25! City patents___.. Gsabs  Gamthewee 

Winter Gum. ESET 475@ 5 00|Rye flour.._......... 5 00@ 5 65 

Spring patents__...... § 05@ 5 25| Buckwheat flour...... .......... 

Spring Praights imate 4 90@ 5 00|Graham flour......-.. 450@ 475 

Spring clears. _......... 475@ 500 





WEATHER BULLETIN FOR THE WEEK ENDING 
SEPT. 27.—The influences of weather on the crops as sum- 





marized in the weather bulletin issued by the Department 
of Agriculture for the week ending Sept. 27 were as follows: 


Corn.—Continued rains in portions of the Northwest, with general lack 
of —— and sunshine, further delayed the ri of corn over e 
areas, ecially in Kansas, lowa, N msin, where 
later phaneed still needs from ten days to two weeks of favorable weather 
to mature. Over most of the Central and Eastern States the weather 
was more favorable, and the entire crop is now practically safe, pene cutting 
is in progress, with indications of an excellent yield in all distri 
-—Over all western portions of the sp 
continued without material interruption. Over the eastern portion rain 
the latter half of the week delayed this work, but it is now nearing com- 
— in all districts. Continued = os the winter wheat-growing 
tates to westward of the Mississipp y delayed plowing and other 
srepetetens for fall seeding, and 1 he a ef has yet been sown. In the 
districts to eastward of the Mississippi the weather was more favorable 
and hE of the soil p rapidly, and some wheat has 
sown in the more northern portions. 
Cotton.—Continued warm and dry weather favored the by tmea d of cotton 
over all central and eastern States of the cotton belt, and p 
sepealy a large portion of the crop ha alread 
in the higher elevations and northern 
however, frequent rains delayed pick and heavy showers in Oklahoma 
casued considerable damage. The crop ripening slowly in pay pene | and 
boll weevil are destro new int exas. No top cro} > =a 
in the latter State and the yield of the middle sop ee disappointing; and little 
top crop is expected in any other portion of the 
The statements of the movement of breadstuffs to market 
indicated be 


low are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 


lake and river ports for the week ending last Saturday and 
since Aug. 1 fer each of the last three years have been: 



































Receipts at—| Flour. Wheat. | Corn. Oats. | Barley. Rye. 
bis.196lbs. bush. 60 lbs.\bush. 56 lbs.| bush. 32 Ibs.| bush.48lbs.|bu. 56lds. 

Chicago. -... 203,000} 2,217,000) 2,536,000) 2,894,000) 519,000) 125,000 
Minneapolis} .......-. ,706 ,000 68,000; 1,010,000) 1,179,000} 132,000 
ikinsel acmbande 5,316,000}  .....-..-. 486,000) 1,128,000) 457,000 
Milwaukee . 76,000 ,000 281,000 437,000} 405,000 76,000 
; BR Berane ,000 46,000 DT: cesivcaoue enaaee 
Detroit__..- 6,000 8,000 96 ,000 SG dnanchomt . wnitipem 
Cleveland .. 9,000 23,000 41,000 BORG cccasceacl anamhh 
St. Louis... 91,000 997 ,000 413,000 196,000 ,000 8,000 
Peoria ...-.- 55,000 183,000 454,000 244,000 81,000 7,000 
Kansas City} -....... 1,795,000 162,000 DEE ‘csossaunl. ‘abenen 
TREE sccecl enntenae 378.000 410,000 DE seancéeal . samba 
Total wk.’15| 440,000) 15,355,000) 4,507,000) 6,069,000) 3,328,000) 805,000 
Same wk.’14 521,000, 17,621,000) 1,800,000) 6,604,000) 4,023,000, 744,000 
Same wk.’13} 451,000) 10,964,000) 4,991,000) 6,228,000) 4,344,000) 545,000 
Since Aug. 1|— 

[re 2,596,000) 80,614,000) 25,424,000) 54,340,000) 13,464,000 4,131,000 

pT ay 3,508,000 106, 813,000} 31,510,000) 67,873,000) 16,683 ,000| 4,561, 

, 3,258,000' 79,983,000! 33,004,000' 55,333,000! 17,568, ‘oo0l8. 731 ‘000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Sept. 25 1915 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye, 

Recet bdbis. bush. bush. bus: h. dush. 
New York.....-.. 246,000 2,196,000 32,000 1,096,000 377,000 324,000 
Boston, ass.... 29,000 373,000 2,000 63, SEG00° dancce 
Philadelphia ..... 29,000 594,000 21,000 735,000 1,000 9,000 
Baltimore. ..-....-. ,000 391,000 000 1,409,000 -...... ,000 
Newport News... 14,000 Gramee:. sdsece UME sadaad haieone 
Mobile .......... Seee. § .asess >’ Sane eace6e) MGacce 
New Orleansa.... 129,000 662,000 22,000 Re * Skdene.. meecce 
ON ae ee Se...) emiebek: > ean - aaa” Gascce 
Montreal ........ 40,000 1,261,000 -..... 84,000 14,000 -.-.... 
Total week 1915.. 515,000 6,774,000 129,000 4,496,000 427,000 520,000 


Since Jan. 1 1915-18,877,000 * ,576,000 42,740,000 111016,000 8277,000 8248,000 
Week 1914.....-.- 677,000 6,361,000 484,000 3,598,000 255,000 481,000 
Since Jan. 11914.16,145,000 163411,000 19,673,000 40,829,000 9034,000 3314,000 


a Receipts do not include grain passing through New Orleans for foreign ports on 
nrough bills of lading. 

The exports from the several seaboard ports for the week 
ending Sept. 25 1915 are shown in the annexed statement: 








Wheat, Corn, Flour, Oats, Rye, —_— Peas 

Exports fr bush. bush. bbls . bush.  bdbush. dush. 
New _— ise ite 1,469,786 24,834 67,921 GEE pddune 277 7080 6,540 
ere as 974 310 20,816 SEhhes dbaete Bide Bones 
Philadelphia ew = mame 1,000 2 mittens é¢ndlbbn Manewe 
timore....... 343,219 74,604 10,305 497° tn “isaegn. .didmoan 
Newport News... 476, 000 onhisins Dt SE diadet dcedpa ‘Sawcce 
DEED catdeccuns -apedee 8,000 3,000 ich sdaees dcéadie, ‘aiebes 
New Orleans.... 441,000 47,000 65,000 DEN, andes . séede docs 
Galveston....... 373,000 ...... i): Cihitn Cinded obteil soamnae 
Montreal -.....-. 1,457,000 -...-- Geee | Secces adeses REED. edccae 
Total week.... 5,088,979 154,748 292,042 1,803,940 272,293 288,939 6,540 
Week 1914...... 6,091,020 400,517 346,605 2,787,345 280,035 156,000 1,290 


The destination of these 
July 1 1915 is as below: 


exports for the week and since 











‘Flour. Wheat- —Corn————__ 
Since Since Since 

Week. July 1 Week. July 1 Week. July 1 

Exporis for week and Sept. 25 1915. Sept. 25. — Sept. 25 1915. 
since July 1 to— bbls. bbis. bush. bush bush. 
United mingtem...-S8Ry 466 1,040,165 1,819,787 15, 349.81 303 icitiint 144,917 
Continent -.......- 28,210 544,517 3,041,193 25,794,185 74,604 1,718,101 
So. & Cent. Amer.. 48,132 415,587 179, {999 1,084,029 54,304 1,2 11,116 
West Indies_...... 33,592 296,359 Sevace ,000 24,766 654,289 
Brit.No.Amer.Cols ~ 3,072 Sak cosane  ¢aeneen 3! 1,100 
Other Countries.... 26,570 93,988 48,000 289,186 764 2,805 
DUO, ncosecsase 272,042 2,429,227 5,989,979 42,545,292 154,748 3,738,868 
Total 1914....-.-.-- 346,605 2,970,531 6,991,020 82,458,587 400,517 1,528,062 


The world’s shipments of wheat and corn for the week 
ending Sept. 25 1915 and since July 1 1915 and 1914 are 
shown in the following: 



































Wheat. Corn. 

Exports. 1915. | 1914. 1915. | 1914. 

Week Since Since Week Since Since 

Sept. 25. July 1. July 1. Sept. 25. July 1. July 1. 

Bushels. | Bushels. Bushels. | Bushels. | Bushels. Bushelis. 
North Amer*|8,317,000} 73,825,000/105,080,000; 139,000) 3,292,000 810,000 
Russia. -.-- 200, 1,462,000/ 11 '922,000 bette! sbbnmaee 1,531,000 
Dt. scat. wadenel.  maacane AEE sean coe beth 9,385,000 
Argentina --. 48,000} 6,818,000) 3,274,000/5,814,000) 62,621,000! 35,614,000 
San ‘canenelh { pennbecs CR . Lscesal’ suendacel * demeahes 
Wcheeasl . dnddee Rese ien. GRECMEE davussl | cchadbnal “Wedeeesn 
Oth. countr’s| 404,000) 2,404,000) 1,830,000 34,000 S60 CEE « . nenneceoe 
Total ____|8,969,000) 95,801,000 140,421,00015,987,000! 66,263,000! 47,340,000 





* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 
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The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 


_-— 


























Wheat. Corn. 
United United 

King | Continent | Total. Kingdom. | Continent.| Total. 

Bushels. | Busheis. | Bus Bushels. Bushels. | Bushels. 
BS ee. gee ee DT disseceal sawetnee 25,977,000 
 * 8. 2 eee Lee PRUE Shdsesecl ckécance 24,880,600 
OS BS ae Cee as DE MEME Sccscece! Ktsoonce 997, 
Sept. 27 1913_|12,632,000’ 20,360,000 32,992,000) 13 ,532,000' 15,674,000)29,206,000 





The visible supply of grain, comprising the stocks in | 


granary at principal points of accumulation at lake and 
seaboard ports Sept. 25 1915 was as follows: 





GRAIN STOCKS. 

Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
> ERR eS 310,000 28,000 976,000 131,000 14,000 
Sarit nn ndus ated ened % 5,000 1,000 32,000 2,000 10,000 
Philadelphia... -...-.-.---. 642,000 71,000 334,000 232,000 —-..... 
To nna 6 piasiewernain ,000 91,000 1,656,000 193,000 —-_..-_- 
Newport News-..-.--.....- ee 50,000 a  Gualaes 
New Orleans............. 1,109 ,000 130 ,000 ee ae ooo 
I ins oo 00 om waakeoliion ,000 | SE Re PETES OG SRN: sae ae a renee ae 
Ph ddvascnccccdbuct 566,000 69,000 1,314,000 22,000 141,000 
. ae eger ear 336 ,000 44,000 77,000 Tee eduane 
SESE RES epee are 112,000 34,000 343,000 7 ee res 
_ ORS Saas ,000 966,000 4,463,000 76,000 46,000 
Milwaukee___.._........- ,000 44,000 86,000 ,000 51,000 
Ditdcacesacdentande S  ——eeee 369,000 117,000 1,253,000 
PE, ccncnedcenaan 316,000 16,000 767 ,000 13,000 311,000 
IN sds en G sini oe 405,000 84,000 373,000 Ome? ésowee 
; Le aa 7 ,000 93,000 125,000 wee” ences 
( Seg aR ,000 19 ,000 eee > etavek’). estas 
Pe cngdadkbaosen 85,000 62,000 Gamba” qunminmnes 
nk. wdbiis oecead cine 142,000 104,000 212,000 7,000 21,000 
GP Be ciencdcsedouae 1,833 ,000 112,000 214,000 334,000 190,000 
On Canal and River_____- eee capes Se esatgk 9s Glam 
Total Sept. 25 1915. ___- 11,245,000 1,976,000 13,354,000 1,270,000 2,037,000 
Total Sept. 18 1915____. 10,401,000 1,766,000 11,721,000 1,072,000 1,601,000 
Total Sept. 26 1914... __ 45,382,000 5,855,000 25,088,000 1,210,000 3,663,000 


Total Sept. 27 1913... 49,026,000 7,362,000 31,398,000 1,391,000 4,409,000 

Note.—Bonded grain not included above: Wheat, 147,000 bushels at New York, 
41,000 Boston, 1,000 Philadelphia, 94,000 Buffalo, 116,000 Duluth; total, 399,000 
bushels against 788,000 bushels in 1914. Oats, 11,C00 bushels at Duluth against 
25,000 bushels in 1914; and Barley, 35,000 bushels at New York, 20,000 bushels at 
Duluth; total, 55,000, against 22,000 bushels in 1914. 








Canada— 

ee 1,066 ,000 7,000 341,000 1,000 41,000 

Fort William & Port Arthur 4,182,000 -_.... DOGED.-:. aacese.. . sanoell 

Other Canadian _......... Sa >-seades la aaa ei 
Total Sept. 25 1915..._. 5,463,000 7,000 715,000 1,000 41,000 
Total Sept. 18 1915... _. 4,961,000 11,000 855,000 1,000 22,000 
Total Sept. 26 1914____. 20,112,000 87,000 2,392,000 -_._.. 82,000 
Total Sept. 27 1913.___-. 9,116,000 7,000 5,293,000 66,000 319,000 
Summary— 

BER c ntitianconetiace 11,245,000 1,976,000 13,354,000 1,270,000 2,037,000 

CR re cccdnscrhavece 5,463,000 7,000 715,000 1,000 41,000 
Total Sept. 25 1915____. 16,708,000 1,983,000 14,069,000 1,271,000 2,078,000 
Total Sept. 18 1915____- 15,362,000 1,777,000 12,576,000 1,073,000 1,623,009 
Total Sept. 26 1914_____ 65,494,000 5,942,000 27,480,000 1,210,000 3,745,009 
Total Sept. 27 1913__._. 58,132,000 7,369,000 36,691,000 1,457,000 4,828,00 





THE DRY GOODS TRADE 


New York, Friday Night, Oct. 1 1915. 

Most departments of the dry goods trade are well satisfied 
with the volume of business put through during the week, 
and report demand as steadily broadening. There is a good 
eall for all descriptions of seasonable merchandise and buyers 
are giving more attention to their future requirements. 
Weather conditions have been favorable for the distribution 
of goods and most houses have been busy filling orders from 
both local and out of town customers. From the manufac- 
turers standpoint conditions in the cotton goods trade are 
unchanged. Price lists have been revised to include further 
advances and buyers are being warned that the longer they 
delay in covering their requirements the harder it will be to 
secure satisfactory values and deliveries. Mills find it diffi- 
cult to furnish quotations any distance into the future, owing 
to their difficulty in making satisfactory arrangements with 
spinners covering their future supplies of weaving yarns. 
Prices at present quoted in the yarn market are applicable 
only to the business immediately done, and it is difficult for 
mills to close yarn contracts with either spinners or dealers 
for delivery beyond the first of the year. In the light of these 
circumstances manufacturers are not only very firm in their 
views concerning the future, but are also conservative in the 
amount of business which they accept. Jobbing trade is 
active with demand well distributed through all lines. In 
addition to an active demand from retailers for seasonable 
goods for immediate delivery, jobbers are booking a fair 
advance business in wash fabrics for next spring. Reports 
received from road salesmen are encouraging and an active 
trade is looked forward to throughout the winter. Some 
surprise 1s expressed in jobbing circles at the backwardness of 
demand for colored cottons in view of the comparatively low 
prices at which these goods are being offered. Exporters 
report little change in conditions, in fact the recent ad- 
vances made by manufacturers of cotton goods have resulted 
in many inquiries being withdrawn from the market. Large 
shipments of duck are being made for European account and 
further contracts for bagging and army clothing for export 
are reported. Shipments to South America continue to in- 
crease and manufacturers are doing all they can to promote 
closer relations with the markets in that country. 

WOOLEN GOODS.—Trading in woolen and worsted 
fabrics is expanding steadily as a result of the improvement 
in weather conditions. Fall and winter goods are beginning 
to move on a large scale and supplies in jobbers hands are 
becoming light. Jobbers are glad to get their fall and winter 
stocks out of the way to make room for the new spring goods 
which they will be showing in a week or so. A feature of 


the late fall demand is the steady call for checks and plaids 
of all descriptions, these goods proving very popular for 
ladies cloaks and spot coats. White chinchillas are another 
specialty in which a good business is being done. Staple 
serges and broadcloths, which were so heavily ordered at the 
opening of the season, are being taken steadily and the can- 
| eellations which had been feared have failed to materialize. 
In the men’s wear department, business is good but many 
selling agents are having difficulty in making deliveries. 
Most buyers are exacting guarantees of color fastness on all 
goods before acceptance and many mills, owing to the 
searcity of dyes, are unable to meet these conditions. 
DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Sept. 25 were 11,786 
packages, valued at $585,519, their destination being to the 
points specified in the table below: 











1915- 1914- 
Since ince 

New York to Sept. 25— Week. Jan. 1. Week. Jan. 1. 
COREE TNTONR. «os nn cceeue bee duweu 2,913 67,900 599 309 
ET AS. cee cick alan dae nnakea i 297 17,504 12 1,907 
GR cil od ache wa dm ope ne mis 1 5,004 12 49,645 
a iO ge eee ee ee ee 28 19,804 6 15,647 
[tS SERS a FN 1 cel 9,412 
MR bb powscnd ckoCe oananeeaaee 987 14,441 12 5, 
a os tsi cao seinabele-< 1,662 40,478 1,192 34,434 
LER EES LEE DELS IE TIM 134 1,451 51 450 
Ce Se  oeaeee 443 14,171 392 16,439 
DY ON 4 bcc a Aas nuk amkebe 1,483 36,464 506 ,549 
EE RE aA Se 443 64,631 2,241 48,981 

We. kn Dan aed eaus esas 11,786 323,456 5,023 226,769 


The value of these New York exports since Jan. 1 has been 
$20,075,032 in 1915, against $16,152,229 in 1914. 

Staple cotton goods are active and strong, many counts 
having been marked up to new high levels. During the 
week print cloths have been advanced ec. toe., gray 
goods ec to %e., standard sheetings 4e. to We. and 
duck 34c. to 2c. per yard. The demand for bleached goods 
is broadening and while the advances made in these goods 
during the past two weeks are very pronounced, buyers are 
covering their requirements quite liberally. Buyers are 
naturally hesitating over the sharp revision in prices, but 
as they find manufacturers firm in their quotations and 
no surplus stocks on hand they are more inclined to place 
contracts into the future. It is reported among manu- 
facturers and selling agents that the upward trend of prices 
is likely to continue for some time, as the more business 
mills book the firmer they will become in their prices for 
future delivery. Brown goods are also in active request 
and some very attractive contracts are being put through 
at the new price levels. A moderate improvement is noted 
in the demand for colored goods, but buyers do not seem 
quick to take advantage of the low prices ruling on these, 
compared with other cotton fabrics. Gray goods, 38-inch 
standard, are quoted at 4c. 

FOREIGN DRY GOODS.—The situation in the linen 
goods market is little changed. Business with importers 
is backward, owing to their inability to accept the business 
offered. While prices are high, buyers are willing to close 
contracts, but the difficulty lies in theinability of importers 
to make any definite promise of delivery. With distributors 
and retailers, business is active. Retailers are waking up to 
the fact that supplies of pure linens are very limited and are 
covering their requirements wherever possible at full market 
prices. There is a pronounced shortage of table damask 
cloths, while demand for these goods is particularly heavy. 
A good business is being transacted in mercerized finish ecot- 
ton imitations but this of course only meets the demands of 
the lower class of trade. Burlaps have ruled quiet, with 
prices unchanged. Lightweights are quoted 5.50c. to 5.60c. 
and heavyweights at 7.75c. 

Importations & Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending Sept. 25 1915 and since 
Jan. 1 1915, and for the corresponding periods of last year, 
were as follows: 

Imports Entered for Consumption for the Week and Since Jan. 1. 





Week Ending 
Sept. 25 1915. Since Jan. 1 1915. 
Pkgs. Value. Pkgs. Value. 
Manufacturers of— $ 
Sits aubbuKnnakdsuunae 636 162,737 25,029 6,567,634 
CE cidshbdcducudeehaness 2,949 659,688 78,742 21,049,218 
DT AMiih be usd dca wed e rue 968 363,301 42,973 20,113,331 
hs eee 1,278 183,969 33,163 8,555,696 
ROS 1,980 485,945 83,049 9,739,792 
ce 8 Re ee ee ke 7,811 1,855,640 262,956 66,025,671 
WON Bee eb a cicscicicadadusd 9,183 2,713,043 406,568 99,632,647 








NS Wik ic dh lla & ose Abe 311 86,543 14,399 4,465,079 
ih Sa aah as as sh bn cic th Gaga anion ak 595 198,823 20,612 6,294,121 
NE a tin aiken ee ng 420 123,151 13,218 5,035,159 
UM tans ws cdh aio iva dai oe 617 95,851 17,768 4,041,404 
ES vc ncmanwbndudivn 336 141,609 52,097 4,113,956 
Total withdrawals________- 2,279 645,977 118,094 23,949,719 
Entered for consumption. _-_-_-_- 7,811 1,855,640 262,956 66,025,671 
Total marketed 1915...__-- 10,090 2,501,617 381,050 89,975,390 
Total marketed 1914.___-__- 11,598 3,315,565 560,659 126,592,265 


Imports Entered for Warehouse During 


Same Period. 
Manufactures of — 
Woo 











ate dt kash whine Wiss. wha asa 95 27,588 9,589 3,270,064 
Sy Se dnctiddeietbcnnqenad 317 112,501 16,394 5,033,286 
DE RGdnhs 4d twee dua Gh ueuae 336 81,194 10,953 4,124,814 
Mi bwhks sue shiawanv ceutical 765 103,431 15,682 3,838,420 
Miscellaneous -.............. 272 114,385 49,946 3,696,186 

i diteben cn Aspe chiar ech ets err we hs oe 1,785 439,099 102,564 19,962,770 
Entered for consumption. - - - - - -- 7,811 1,855,640 262,956 66,025,671 
Total imports 1915_.......- 9,596 2,294,739 365,520 85,988,441 
Total imports 1914-.-....... 11,428 3,539,392 527,280 127,931,087 
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State AND City DEPARTMENT. 


News Items. 


Knoxville, Marion County, lowa.—Election on Commis- 
sion Form of Government.— rts state that an election will 
be held Oct. 22 to vote on the question of establishing the 
commission form of government. 


Mississippi Coast Swept by Gulf Storm.—A tropical 
hurricane of t violence swept the Mississippi Gulf Coast 
late Wednesday afternoon (Sept. 29), causing loss of life and 
considerable damage to property. The maximum velocity 
of the wind was reported by the Weather Bureau as between 
120 and 130 miles an hour. The highest sustained velocity 
was 86 miles. For more than seven hours the hurricane 
swept over the city of New Orleans at a rate of more than 
60 miles an hour. The lowest mark registered by the barom- 
eter was 28.11, which according to local Weather Bureau 
officials, is the lowest mark ever registered in the United 
States. Communication with Louisiana points on the Gulf 
Coast was cut off early Wednesday, but last reports were 
that the inhabitants had fled to high ground inland before 
the storm broke. Officials of railroad and telegraph com- 
panies said on Thursday that it would be several days before 
normal service between New Orleans and the outside world 
was restored. 


New York City.—Bond Syndicate Dissolved.—It was 
announced Sept. 28 that the.syndicate composed of Kuhn, 
Loeb & Co., Wm. A. Read & Co. and Kidder, Peabody & 
Co., which underwrote $45,087,940 of the $71,000,000 444% 
corporate stock in June (V. 101, p. 64) had been dissolved. 
The bonds offered by the city consisted of $46,000,000 
corporate stock due June 1 1965 and $25,000,000 maturing 
annually from June 1916 to 1930, inclusive. The syndicate 
secured $33,734,640 of the 50-year loan and $11,353,300 
of, ye serial loan. All of the bonds have been sold, it is 
said. 


New York City.— Tentative Values of Real Estate and Per- 
sonal Property for 1916.—The Department of Taxes and 
sments on Oct. 1 opened the assessment books for the 
year 1916. The tentative assessed value of ordinary real 
estate and real estate of corporations for 1916 is announced 
to be $7,872,268,444, an increase of $72,087,912 over the 
tentative figures for 1915 and $143,480,727 more than the 
final rolls for 1915. We give below the estimated figures 
for 1916, comparison being made with both the estimated 
and the final figures for 1915: 








Tentative Figures————_ Final Rolls. 


1916. 1915. 1915. 
Manhattan {Ordinary real estate_-__.$4,805,068,826 $4,828,184,875 $4,780,526,075 
Real est. of corporations 1 99,935,435 





Bronx .... {Ordinary real estate.... 623,857,316 611,037,571 607 225,456 
Real est. of corporations 52,900,500 45,273,200 44,890,950 

Brooklyn- {Ordinary real estate_... 1,646,268,487 1,605,226,102 1,596,541,367 
Real est. of corporations 27,912,470 3 ,042 255 ,836,805 

Queens _._ {Ordinary real estate_... 488,911,435 467 ,996 ,959 464,399,194 
Real est. of corporations 33,357,490 32,229,340 30,344,190 

Richmond - {Ordinary real estate. - .. 81,744,845 80,121,435 79,198,535 
\ Real est. of corporations 3,312,030 2,889,410 2,889,710 

Total ordinary real estate- -- ~~~ $7 645,850,909 $7,592,566,942 $7,527,890,627 
Total real estate of corporations... 226,417,535 207 ,613,590 200,897 ,090 





Grand total of real estate-- ~~ ..$7,872,268,444 $7,800,180,532 $7,728,787,717 


The above does not include special franchises. The 
assessments for these are made by the State Board of Tax 
Commissioners and returned to the Tax Department of 
the city in March each year. They were reported as fol- 
lows for 1915: Manhattan, $265,340,985; The Bronx, $25,- 
010,258; Brooklyn, $73,017,854; Queens, $14,288,994; Rich- 
mond, $2,314,979; total, $379,973 ,070. 

Mr. Lawson Purdy, President of the Department of Taxes 
and Assessments, makes the following statement explaining 
the increase in the real estate values: 


The net increase in the tentative assessment of real estate, exclusive of 
special franchises, is $143,480,727. Of this total increase there is on 
account of real estate of corporations an increase of $25,520,445, and an in- 
crease on ordinary real estate of $117,960,282. In arriving at the increase 
of over $117,000,000 for the whole city, there was an increase for new 
buildings of $110,000,000, an incrase of land values of approximately 
See eo 000, and a decrease on land values and old buildings of $124,000,- 


In Manhattan the net increase, in round figures, was $33,000,000, but 
the decreases in various parts of the borough amounted to $105,000,000. 
The increase for new buildings was $50,000,000, and the land increase was 

,000,000. _In four sections of the borough there was a net decrease. 

n Section 2, from Grand St. to 14th St., the net decrease was $9,000,000. 

From 14th St. to 40th St. the decrease was $21,000,000. In the 6th and 

7th sections, namely, in Harlem, the decrease was about $10,000,000. 

The sections which yielded an increase were the 1st, the 4th and 5th, which 

lie between 40th and 96th streets, and the 8th, which is Washington 
Heights and all the northerly end of the island. 

In the Borough of the Bronx new buildings amounted to $13,000,000 
increase. ‘There were decreases of nearly $7,000,000 and the net increase 
was $24,641,410. 

In the Borough of Brooklyn no district showed a net decline, although in 
pho i ee was ae. New buildings accounted for 
7 é , 1ere were various decreases, aggregati ,500, ‘ 
| ne punsenes was $54,502.785. . ee ear ee 

n Quenns the increase for new buildings was almost the same as the 
Bronx, being $13,391,000. The net increase was $27,525,541. 

In the Borough of Richmond every district showed a small increase, 

amounting in the aggregate to $2,968,630. 


The total of the tentative personal tax list for 1916 is 
$3,704,305,965, or $2,844,665,825 more than the tentative 
figures for 1915. Enormous reductions are always made in 
these figures by the “swearing off” process. For instance, 
the estimated figures of $859,640,140 for 1915 being reduced 
more than 500 millions, the final figures amounting to only 
$352,051,755. In 1914 over 400 millions were deducted 
from the estimated figures. 





The following table shows the amounts for the various 
classes of nal property on the 1916 list, compared with 
the tentative and final listsfor 1915; the final figures for 1915 
being designated by means of an asterisk (*): 


—Non-Resident Pers'l- 
Saze Law, 
Boroughs. Resident Personal of ————Corporation————- Section 7, Section 7, 
Personal. . Sud. 1 Sub. 2. 
Manhatian— 


$ $ 3 $ $ $ 
1916_.-1,741,480,200 188,668,200 887,679,000 40,193,000 32,197,500 3,483,600 


1915... 272,126,350 156,941,200 166,482,000 40,930,000 30,977,500 3,597 ,500 
—- 104,479,390 33,396,300 104,313,300 28,857,200 18,070,300 3,233,100 

onzr— 

1916... 77,535,200 7,869,800 25,436,500 1,287,000 -....... -..--- 

1915... 10,151,300 5,993,400 3,427,000 345,000 ........ -..--. 

1915*__ 3,437,900 853,500 2,391,900 BRS SOO éccccece |: Suenos 
Brooklyn— 

1916... 434,000,500 46,994,840 81,169,500 936,000 -...-.-... 32,000 

1915... 82,515,675 44,529,790 11,598,000 Dt sneankene 35,000 

1915*_. 26,773,170 7,225,640 8,930,600 641,600 -....-..- $5,000 
Queens— 

1916... 78,145,600 6,481,850 15,463,000 192,000 ........ <-«--- 

1915... 19,514,500 3,073,450 2,513,500 FF aa ee 

1915* 4,708,800 784,250 1,973,000 DUNE oveccice.: 'eemene 
Richmond— 

1916... 28,390,750 2,818,925 3,676,000 DD. atin saben... aeauwe 

1915... 1,762,700 1,500,275 72,000 DEE: cnqnuues  teaetic 

1915*_. 815,900 328,905 350,900 BROOR  wacncsae “ideas 





Total— 
1916_-..2,359,552,250 252,833,615 1,013,424,000 42,783,000 32,197,500 3,515,600 


1915... 386,070,525 212,038,115 184,492,500 42,429,000 30,977,500 3,632,500 
1915*_. 140,215,160 42,588,595 117,959,700 29,949,900 18,070,300 3,268,100 
GRAND TOTAL BY BOROUGHS. 
Manhattan. Bronz. Richmond. Total. 


Brooklyn. ok el 


$ $ $ 3 
1916_.2,893,701,500 112,128,500 563,132,840 100,282,450 35,060,675 3,704,305 ,965 
1915.. 671,054,550 19,916,700 139,481,465 25,292,450 3,894,975 859,640,140 
1915*_ 292,349,590 6,804,800 43,606,010 7,635,650 1,655,705 352,051,755 


Oklahoma.—Income Taz Law.—We print in full below 
the Act passed at the last session of the Oklahoma Legisla- 
ture levying a tax upon incomes. 

TAXATION—INCOME TAX. 
House Bill No. 599. 


An Act proving for an income tax and repealing Article 17, Chapter 72, 
Revised Laws of Oklahoma, 1910. 
Be it enacted by tke People of ihe State of Oklahoma 


Income Taz Against All Persons. 

Section 1. Each and every person in this State shall be liable to an 
annual tax upon the entire net income of such person arising or ng 
from all sources during the preceding calendar year, and a like tax shall be 
levied, assessed, collected and d annually upon the entire net income 
from all 2 owned, and of every business, trade or profession carried 
on in this State by persons residing elsewhere. 

Sworn to Auditor by March 1. 

Section 2. On or before the first day of March Cf cach peor te Rew 
liable for an income tax under the provisions of this Act shall file the 
State Auditor a sworn return of his net income for the year ending Dec; 31st 
last p upon blanks to be prescribed by said State Auditor and fur- 
nished to the taxpayers. Said statement shall be made as near as prac- 
tical at the time of making the Federal income tax return. 


Pena ‘or Failure to Make Report—False Report. 

Section 3. yong m liable for an income tax under the provisions of 
this Act, who shall fall, refuse or 2 to make the return under oath as 
of March for the last 


pa yh — a on or eet liable to ty of $100 in addition to'the 
endar year, etoa 
said tax. to be Collected as other taxes are collected. uired 


by law to make, render, or verify any return under Act, who 
makes any false or fraudulent return or statement with intent to defeat 
or evade the payment of the tax herein levied, shall be of a misde- 
meanor, and upon conviction shall be fined not ex 1,000, or by 
imprisonment in the county jail not to exceed six months, at the discreti 
of the court, with the cost of prosecution. 
Auditor to Make Rules and Furnish Blanks. 

Section 4. The State Auditor is hereby empowered to prescribe and pro- 

m te such rules and tions as may be necessary to carry out the 
ons of this Act, and shall and furnish for the use of persons 

fable for the income tax hereunder necessary blank affidavits and other 
forms for the income tax returns. 


‘**Income’’—Definition and poope of, Term. 

Section 5. The term “income” as used in Act shall include: 

(a) All rentals derived from real estate or any interests thereunder of a 
potential duration of two — or more. 

(b) All interest derived m money loaned or invested in notes, mort- 

es, bonds or other evidence of debt of any kind whatsoever. 

c) All wages, salaries or fees derived from services: Provided, that com- 
pensation of public officers for public services shall not be computed as a 

of the taxable income in such cases where the taxation thereof would 
rep ant to the constitution. 

(d) All dividends or profits derived from stocks or from the purchase 
and sale of any prone’ , or other valuables acquired within one year pre- 
vious, or from any weinens whatsoever. 

(e) All royalties derived from the possession or use of franchises or legal- 
ized privileges of any kind. 

(f) And all other income of any kind derived from any source whatsoever 
except such as is exempt taxation hereunder by some law of the United 
States or of this State. 

Incomes—How Estimated—Deductions. 


Section 6. In computing the net income taxable under the provisions 
of this Act, there s be allowed as deductions from the income of any 

rson: 
vires: The n expenses actually paid in carrying on any business, 
not including personal, living or family expenses. 

Second: A terest paid within the year by a taxable person on indebt- 


edness. 

Third: All State, county, school and municipal taxes paid within the year, 
not including those against local benefits. 

Fourth: Losses actually sustained during the year incurred in trade, or 
arising from fires or storms, and not compensated for by insurance or other- 


Fifth: Debts due to the taxpayer actually ascertained to be worthless 
and charged off within the year. 

Sixth: A reasonable allowance for the exhaustion, wear and tear of pro: 
erty arising out of its use or employment in the business not to exceed in 
the case of mines five percentum of the fross value at the mine of the out- 

ut for the year for which the compensation is made, but no deduction shall 
Be made for any amount of expense of restoring eon or making good 
the exhaustion thereof for which an allowance is or has been made: Provided, 
that no deduction shall be allowed for any amos pas out for new build- 
ings, permanent improvements or betterments, made to increase the value 
of any property or estate. 
Computing Tax—Graduated Taz. 

Section 7. There is hereby levied annually a tax for the current expenses 
of State government, upon all incomes taxable hereunder in excess of 

,000, to be computed upon the following rates: 

(a) On the first $10,000 of such excess or any part thereof, at the rate 
of ten mills on the dollar. 

(b Cs ae next $15,000 of such excess or any part thereof, twenty mills 
on the dollar. 

(c) On the next $25,000 of such excess or any [part thereof, thirty mills 
on the dollar. 

(d) Op she next $50,000 of such excess or any part thereof, forty mills 
on the dollar. 

(e) And on all such excess in addition to the aforesaid amounts, fifty 
a an dollar. 
e 


d tax shall in all cases be computed by adding together the 
amounts payable under each of said classes. 
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Net I titutes—Deductions for or Child. 

on 8. The Auditor shall au to allow every person as 
n e not = = ge the following dedu 

To an indi ond the said sum of $3,000. 


individ 

But to an individual li with his or her spouse an additional 

asthe For each child under the age of eighteen years the sum of $300 

ery ra: each child ont ones po person for whose sup the er is 
1 y liable and who is yan ey, wep by and to 7 = 
pendent upon and or yo y Gomes with the 
payer, - pdditional | $500, while su ndent is 

education, and $200 in other cases. In compu 


ons pty = amount “of taxes payable under this Act, the income of the 
be J mall be added to the income of her husband, and the income of each 


ox atgatoen yt LJ bi nt or parents when said 
ote or anand ~ living ee y from from sald parent or parents. 


ee Revise Returns—Heari 
Section 9. The AMate Aud ot is authorized to r 
be made to him, and he shall notify the part 
revision on or before the first Monday in 
Auditor shall hear and determine all on 
which are made before the first M June following thereafter, and 
he power to correct. and adjust such assessment of in- 
~~ as is — Py Ra. by law to the county board of equalization in cases 
of assessmen roperty ad oo and the remedy and proceedings 
before the ~~ ae itor shall be the same as those provided for reviewing 
assessments of ast ad valorem by the county board of equalization. 
hen Payable—Deli -—Collection. 

Section 10. The: State Auditor complete the assessments of in- 
come for each person and compute the tax thereon on or before the first 
in June of each year, and such taxes shall be due and payable 
upon the fifteenth da * “June, and shall become delinquent if not poe 
on or before the first of July next following. Ae 
becomes delinquent, the. State Auditor shall t shall 4 
his duty, to issue to aay sheriff of this State a warrant such as is provided 
in Section 7392, Revised Laws of Oklahoma, 1310, except that it shall 
command him to pay the amount collected to the State Auditor. Such 

roceedi shall be had thereon as upon a tax warrant issued by a county 
Geonmer or omar taxes, 


Delinquent Taxes Lien on Prop 
Section 11. If any of the taxes herein levied | Secale delinguent, they 
shall beome a lien on all the Bees . pes personal and real, of the delinquent 
person, and taxes. be subject € same penalties and provisions as are all 


ad valorem 
Taz Returns Not to be Printed. 
Section 12. 


4 any returns that 
making such return of 
ay following, and the 
mb na mig mt arising from such revisi 


Whenever an 


son violating 
demeanor and shall be fined not to exceed $50 and imprisonment in the 
county jail not more than thirty days for each offense. 


Section 13. Article 17 of Chapter 72, Revised Laws of Oklahoma, 
1910, is hereby 

Approved March 17 1915. 

Pinellas County (P. O. pldargster), | pie sees Bond 
Election Irregular.—On Sept. 17 Judge O Reaves in 
Cireuit Court spproves the demurrer filed iy attorneys 
representing Jas Hay of St. Petersburg to the o Padoe. 
tion for the validation of the $715,000 road and 
building bonds advertised to be sold October 4.—V. 11, 
p-. 868. It was claimed that the bonding election was 
irregular and the resolution defective. 

Porto Rico.—Bond Offering.—Proposals will be received 
until 2 p. m., Oct. 14 by the Bureau of Insular Affairs, 
Washington, D. C., for $300,000 insular loans ra % gok 
lot A; and $400,000 irrigation refunding, lot B, 4% gold 
registered tax-free bonds, all of which are issued in accord- 
ance with the authority contained in Secs. 32 and 38 of the 
Act of sae al approved April 12 1900, entitled “An 
Act temporarily to a rovide ges and a civil government 
for Porto. Rico and for 


other ses.” 
Denom. $1,000 only. Date Jul y 1915. Int. payable J. & J. at the 
U. 8. Treasury. Maturity as follows: 
A, $300, Insular loans nding Bonds (will mature July 1)— 
A, 1919, $21,000; Series B, 1920, $22,000; Series C, 1921, $21,000; 
Series D, 1922, $21,000; Series E, 1923, $21,000; Series F, 1924, $21,000; 
Series G, 1925, $19,000 H, , $18,000; Series :. 1927, $18,000; 
Series J, 1928, $18,000; Series K, 1 , $18,000; co * 17,000; 
Series M, 1931, $16, Series N’, 1932 6,000; , 1933, $15,000; 
Series 4 1934, $9 ; Series Q, 1935, $9,000. 
Lot B },000 Irrigation Refunding Bonds (will 1)— 


i ( 
Series E; 1955, $100,000; "Series F. 1956, $100,000; Series G. ‘957, 7$100,000 
Series H, 1958, $ 


000. 

Cert. check or bank uraft in New York funds for 2% of the bonds bid 
for, payable to the Chief, Bureau of Insular Affairs, War Department, is 
req . If the bid makes no mention of accrued interest it will be under- 
stood that accrued interest is offered py the bidder in addition to the price 
named for the bonds. The United States Treasury Department author- 
izes the statement that it will accept these bonds at par as security for 
— < its. Lay een yet aaa oueaarinse ee 4 

ey Ww accep at par as security for postal savings deposi ese 
bonds will also be accepted by the Boversinent of Porto Rico as securit 
for deposits of funds of that Government. Accepted subscriptions 
be payable Nov. 2 1915 ata bent in New York City to be des ted by 
the Bureau of Insular Affairs. War Department, and the bank so d 
nated will make delivery of the bonds, or interim certificates exchangeab e 
for the engraved bonds, as soon as the bonds can be issued. 

The bonded indebtedness of the Insular Government on May 31 1915 
was ye goo. 000, while the balance in the sinking fund on that date was 


$7.0 

¢ of the islands, according to the Census of 1910, 
1, 118 012, and the assessed value of property in the island for the 
poses of taxation for the fiscal year 1914-15 amounted to $172,981, 


Westmount, Que.—Tenders of Debentures Requested. = 
Attention is called to the official notice among the advertise- 
ments on a subsequent page that the Sinking Fund Commis- 
sioners desire to purchase approximately $40,000 of munici- 
pal. debentures—those issued by the City ‘of Westmount 
preferred. 

Sealed offers, marked “Sinking Fund Commissioners of 
Westmount,” will be received at the offices of the Montreal 
Trust Co. until 12 m. Oct. 25. 

A full deseription of bonds offered for sale is essential. 
Delivery of the bonds to the Commissioners must be made 
on Nov. 1 1915. 

Wildwood, Cape May County, N. J.—Voters Again 
Favor Purchase of Water Works.—The question of purchasing 
the plant of the Wildwood Water Works Co. for $554,000 
carried at an election held Sept. 21 by a majority of 118 
votes. This same question was approved by the voters 
on May 4 (V. 100, p. 1612,) but the original resolution did 
not specify under what Act the plant was to be purchased. 
buon defect, it was claimed, would prevent the sale of the 

onds. 


———— 


Bond Proposals and Negotiations this week 
have been as follows: 


ABERDEEN, Brown County, So. Dak.—BONDS PRePOsED. —Loca 
papers state that this city will issue $50,000 refunding bo 


ADAIR COUNTY (P. O. Columbia), BONDS ‘sarastanes 
The proposition to issue 1s. roe ‘ailed to carry Pt ord mg 
at an election he d Sept. The vote was 771 “for” and 2, 2,448 hap Eg 


AITKIN COUNTY (P. é Aitkin), Minn.—BOND SALE.—On ib. 1 


$27,000 5% % and $28, ae 6% 1-10-year serial State Rural Highway 0-A 
bonds were owarrey to the Commercial Sani allan nt 00: of Duluth at par. 
Denom. $500 and $1,000. Date Oct.11915. Int.A.&0O. These 


were previously ole on July 13 to N. W. Halsey & Co. of Chicago, who sub- 
sequently to accept the i oes because their attorney would not ap- 
prove the same.—V. 101, p. 307. 


ALLEN COUNTY (P. O. Fort Wayne), Ind. oe nas 
Sept. a7 the $13, 090 Irig® hi 5- your average rue for § warded 
to the H ton N ? Fort c r $13, O40" (100; 307) and 
int. ia asis of about 4.46% ya & 101, ¢ . $650. Date 
15 1915. Int. M.& N. Due $650 eac’ & eae ne from May 15 1916 to 
Nov. 15 1925. inclusive. 


ALTON SCHOOL DISTRICT (P. O. Alton), Sioux County, Iowa.— 
PURCHASER OF BONDS.—The purchaser of the $30, pa 5% 3-20-year 
serial building bonds sold on Sept. 1 at par was Geo. Bechtel 1 & Co. 
¢ Bese vs 101, p. 1033. Denom. $500. Dae Sept. 1 1915. 

n ° 


FR a perme vy Orange County, Cal.—BOND ELECTION PROPOSED.— 
a oe hes state that an election will be called to vote on the issuance of $30,- 
city-hall-building bonds. 


ANGELINA COUNTY (P. O. parkin). Tex.—BONDS DEFEATED.— 
The proposition to issue the $229,000 Precinct No. 1 road bonds failed to 
carry at the election held Sept. 18. V. 101, p. 958. The vote was 697 
to 508, a two-thirds majority being necessary to carry. 

ANTHON SCHOOL DISTRICT (P. O. Anthon), Weoedhnt? Canals: 
Iowa.—BOND ELECTION PROPOSED .—Reports state that 
is contemplating the calling of an election to vote on the question of issuing 


building bonds. 

ARGENTA, Pulaski County, Ark.—BONDS.. PROPOSED.—On 
Sept. 23 the City Council pa an ordinance creating Water-Works Im- 
provement District No. roviding that commissioners shall be 

,000 bonds to purchase the plant ia 


appointed to sell not more than $ 
pipe line of the Arkansaw Water Co. 

ATLANTA, Ga. Py ELECTION RESCINDED. aft the election, 
that the City Douncl os on waits t. 20 passed a resolution calling off 
which was to have d Sept. 30 to vote on the issuance of $3,358 
4\%% gold coupon yo —vV. 101, p. 1033. 


AYDEN, Pitt County, No. Caro. ay pats aE ne wie 
that the $15 000 electric-light-extension 
10,000 $15,000 slectric-light 5% 11- pee ge et bonds ottere offered = 
Beni. 15 have been awarded to J. B. McCrary Co. of Tuante — Vv. 101, 
Dp. " 


BAKERSFIELD, Kern. County, Calif—BOND ELECTION.—An 
election will be held Oct. 14, it is stated, to submit to a vote the question 
of issuing $150,000 park-site-purch ase bonds. 


BARTLESVILLE, Was 
The election held Aug. 31 ted in a vote of 519 to 281 in favor of | 
of park-impt., $7,600 park-si Ais oapepsisce! and 


uestion 5,900 
,500 incinerator 5% % "0-25: year (opt. j bonds. 


n County, Okla.—BONDS VOTED.— 


ENTON COUNTY (P. O. Vinton), fore. gaa? SALB. B.—On 8 
16 $51,500 5% funding bonds were poked 
tel & Co. of Davenport for $32 101, say 57. pager (3) $i, 000, 


,085—equ: 
(1) $5D0, Due $1,500 Nov. 1 1920 and $5. 000 yearly Nov. 1 from 1921 to 


1926 in 
savant, Essex County, Mass.—BIDS.—The other bids received 
for the loan of $50,000 maturing March 15.1916, which was negotiated 
with Blake Bros. & Co. of Boston at 2.49% discount t, plus 60 cents premium 
=e, a were de ag 4 rm 101, p. : a 
Sanger, Boston discoun us 25 remium. 
Lectae, Teen Tupper, Boston, 2 % discoun t, plus sus 22 cents premium. 
on 


ee MeGaragle & Co., Boston, 2. 06% discount. 


CHARD IND EPENDENT § SCHOOL Di DISTRIC @. oh ty Blanch. 

- age County, Iowa.—-BON. . M. Co. of 
Davenport have Hordiaand the $4, 000 5% Fig b bon .—Vv. rol | D. M038. 

Titusville), Fla BON' SPECIAL SCHOOL DISTRICT NO. 1 (P.O. 

—BONDS re —By a wites 115 to oh — 5 question 

by —~ 6% 25-year site-purchase an: bapding bo ds casplea 

it is ‘ — m4 election held Sept. 14. avin Et acy is Supt. of 

Public Instruction. 


BRISTOL, Sullivan County, Tenn.—BOND ELECTION.—Local 

papers state that an election mil be held Oct. 7 to submit to a vote the 
question of issuing pope ae an ool-building and equipment bonds. 

BROWN COUNTY (P. O. Brownwood), Tex.—BONDS DEFEATED. 
—The proposition to issue 30,000 road bonds in Blanket Precinct failed 
to carry, it is stated, at an e ection held Aug. 7. 

BURLEY HIGHWAY DISTRICT (P. O. Burley), Cassia County, 
wee. —BONDS VOTED .— ay a vote of 822 to 99 the Le pug no to issue 
$75,000 road-construction and improvement bonds carri reports state, 


at an election held Sept. 7. 

BURLINGTON, Chittenden County, Vt.—BOND SALE.—On 
Sept. 28 Fy a si 609 Yd 20-year - mn school refunding bonds were 
awarded . Rollins & Sons oston at 99.888 and interest, a 
basis of Fa¥., 4. 01% —Vv. 101, p. 1034. 

Other bids we 
Merrill, Oldham & Ga... Bost_99.579|N 
A. B. Leach & Co., Boston__99.38 Ww. HM ‘Raymond & Co., Bost_97.35 
Hornblower & Weeks, N. Y _.99.333|Cropley, McGaragle & Co. __97.146 


BUTTERFIELD, Watonwan County, Minn.—BONDS VOTED.— 
Reports state that at a recent election an iene of $8,000 power line-constr. 
bonds was authorized. 

CANASERAGA, aegeny County, N. ¥.—BOND SALE.—The 
Skaneateles Savs. Bank of Skaneateles was awarded at par on Sept. 7 an 


. Harris & Go., Boston_99.28 





issue of $13,000 4%% water bonds. Denom. $500. Date Oct. 1 1915. 
Int. A. & O. Due serially Les 1935. 
CARROLL COUNTY O. Ossipee), N. H.—BOND OF FERING.— 


Reports state that bids wil Pe received until 2 p. m. Oct. 20 by W. H. Gil- 
man, Chairman Bd. of Co. Commrs., for an issue of $35. 000 4% 9 2-3-yr. 
average court-house bonds. Int. payable semi-annual 

CARTER COUNTY (P.O. S. Sehahseten Tenn. —BOND SALE.— 
Reports state that the $365,000 30-year road bonds offered without 
success on Aug. 15 have been sold to Oliver-Hill Construction Co. of 


Knoxville.—V. 101, p. 710 
CHATHAM COUNTY (P. O. Savannah), Ga.—BONDS VOTED.— 


Local papers state that the election held Sept. 21 resulted in favor of the 
pro tions to issue $400,000 public-school- a =: $378. 000 public- 
-constr., $25, county-farm-bl % 50.000 court- 


house-addition and ous and ta 
44%% 30-yr. bonds. 01, p. 
CHELAN COUNTY sonbot. DidTRICT NO. 103, Wash.—BOND 
SALE.—On Sept. 18 $16,000 es e bonds were awarded to the State o 
Washington at par for 5s. Wm. D. Perkins & Co. of Seattle bid par for 6s. 
CHELSEA, Suffolk Raine Bog Mass.—TEMPORARY LOAN.—On 
ry 29 a loan of $70,000 maturing April 10 1916 was awarded to Ourtis 
anger of Boston, it is stated, at 2.47% discount, plus 80 cents premium. 
CHILLICOTHE, Livingston County, Mo.—BOND ELECTION PRO- 
POSED .—Local papers state that this city will hold an election to vote on 
the question of issuing city-park-site-purchase bonds. 
CHOUTEAU COUNTY SCHOOL DISTRICT nO me » ons. My ng 
OFFERING .—Proposals by be received until 11 a 15 by 
++ Clerk (P. 000 em 15-30- r. ‘a 5 


<dermaney” Sia and equipt. 


Philli Highwood). for das 
build 2S equipment ae voted 4. Denom. $1, 
Aug. 1 1915. rincipal and semi-annual int. (F. & A.), payable at the 





National Bank of Commerce, New York, Unconditional cert. check for 





1116 


THE CHRONICLE 





[Vou. 101. 








pA nad payable to the Dist. Clerk, required. All bids must be uncon- 


CINCINNATI, Ohio.—BIDS.—The other bids received for the $210,000 
Nat 20-40- 7 (opt.) water-works-impt. bonds awarded to @ Atlas 
— 7) ? Cincinnati at 101.95 on Sept. 23 were as follows.—V. 101, 


Wet German & Bri hton® Remick, Hodges&Co.,N.Y. 212,589 3 
Germ wr Cincin. $213, 900 00| Prov. 8.B.& Tr.Co. Cin. 212,583 00 
Weil, Roth & Co. and Hornbl’r & Weeks, - 212,461 20 
Fifther bird Nat.B.,Cin. 213,822 00| Wm.R.Comp’n Co.,.N. y: 212,205 00 


Geman Nat. Bk. an Davies Bertram Co., Cin. 212,112 00 
<i, Daeat & Co., Cin. 213,297 00 | Harris, Forbes & Co.,N. Y. 211,892 10 
d & Mayer and | ‘Tillotson & Wolcott.---- 211,820 70 


Seaso. 
Fiel Rich. & Co., Cin. 
CLARK COUNTY (P. 


213,200 00! 


O. Jeffersonville), Ind.— BOND OFFERING .— 
John R. Scott, Co. Treas., will receive bids until 10 a. m. Oct. 4 for $8,800 
5%% 6-year average Omega Lentz et al highw aor ane. bonds in Utica 
Twp. enom. $440. DateSept.71915. Int.M.&N. Due $440 each 
six months from May 15 1917 to Nov. 15 1926, m, 

CLAY COUNTY (P. O. Liberty), Mo.—BOND ELECTION PRO- 
POSED.—Reports state that Excelsior Springs Special Road District is 
contemplating the calling of an election to vote on the proposition to issue 
$100,000 -construction bonds. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND SALE.—On Sept. = 
the two issues of 44% % 6-year average highway-impt. bonds, aggrogatl 
$7,800. were awarded to the Brazil vi be of Brazil for $7,840 (100. 512) 
and int., a basis of about 4.41 sii 5 . 958. Other bids were : 
Miller & Co., SeGienapos.0/ 4 50 Peto On ad $7,813 00 
Breed, Elliott & Har’n___- 00/|J. F. Wild & Co., Indpls_. 7,807 00 
Riddell Nat. Bank. __.-_-- o 319 50| Merch. Nat. Bk., Minn___ 7,802 50 

All bids provided for payment of accrued interest. 


CLAY COUNTY (P. O. West Point), Miss.—BONDS RE-AWARDED 
—The $20, 00g 10-25-year serial tax-exempt District No. 2 road-improve 
ment bonds sold on June 7 to the Hanchett Bond Co. of Chicago at 101.055 
for 5s were re-awarded on July 1 to the Security Sav. Bank & Trust Co. 
of Toledo at 102.76 for 6s.—V. 100, p. 2025. The attorney for the Han- 
chett Bond Co. refused to approve thd ‘issue. 

CLINTON, De Witt County, Ills.—BOND ELECTION .—Reports 
state that this city will hold an election October 5 to vote on the pro- 
Position to issue $15,500 improvement bonds. 


COAL GROVE SCHOOL yo tN yn a4 O. Coal Grove), Lawrence 
County, Ohio.— BONDS AUTH D.—The Board of Education on 
Sept. 20 authorized the issuance Ae 36. 500 5% 10-year refunding school 


bonds, it is stated. 
COFFEYVILLE SCHOOL DISTRICT (P. O. Coffeyville), Mont- 
Kan.—BONDS VOTED.—The question of issuing 


gon ome nats County, 
55 school-bldg.-impt. bonds carried at an election held Sept. 21, 
reports state. 

COLUMBIA, Richland County, So. Caro.— BOND ELECTION.—An 
election will be. held Oct. 5, it is stated, to determine whether or not this 
city shat! issue $300,000 water-works and $200,000 sewerage-extension bds. 

COMPTON, Las Angeles County, Calif.—DESCRIPTION OF 
BONDS.—The $70,000 5 13 fe sewer bonds awarded on Aug. 31 to the State 
Board of Control for $70,600 (100.857) and int. are in the denomination of 





4) $1. 000 and (40) $750 and dated July 1 1915.—V. 101, p. 958. Int. 
. Due serially for 40 years. 
‘goon COUNTY (P. O. Chicago), Ills.—BOND SALE.—On Sept. 27 


an issue of $1,000,000 4% 1-20-yr. serial hospital bonds was award 
stated, Jointly to the First Trust & Savs. Bank and the Harris Trust & 

Savs. Bank of Chicago. The price is reported as 98.53 andint. These 
bonds were voted June 7. 

COOS COUNTY (P. O. Coquille), Ore.—BOND ELECTION PRO- 
POSED.—This county proposes to hold an election in November, it is 

stated, to vote on the question of issuing $440,000 road bonds. 

CRITTENDEN COUNTY DRAINAGE DISTRICT NO. 6 (P. O. 

Memphis, Tenn.), Ark.—BOND SALE.—On Sept. 22 the $160,000 6% 
1-20-year serial drainage bonds were awarded to Smith, Moore & Co. of 
St. Louis at 99. Wm. R. Compton Co. of St. Louis and the Bank of 
Commerce & Trust Co. of Memphis, jointly bid 98.788. Denom. $500 

. Int. Feb. 1 and Aug. 1. 
DALLAS COUNTY (P. O. Dallas), Tex.— BOND OFFERING .—Pro- 
s will be received until 10 a. m. Oct. 30 by Chas. E. Gross, Co. Aud., 

t is stated, for the $135,000 5% ¥° ils (opt.) Tray River bridge and 
viaduct bonds voted July 24.—V. Jel. P. 544. Denom. $1,000. Date 
Aug. 101915. Int. semi-annual. ier’s check for $7,500 required. 

gates ted Ohio.—BOND primase —In addition to the $40,000 5% 
5 24-year average coupon Sanitary Sewer Dist. No. 6 bonds which are to 
ered on Oct. 11, $338. 000 4% % 21-year average coupon flood-emer- 
om brides bonds wiil also be offered for sale on that day.—V.101,p. na 
enom. $1, o0g.. Date Oct. 1 1915. Prin. and semi-ann. int. (A. & O.) 
payable in N. City. Due $38,000 Oct. 1 1933 and $50,000 E & on 
Oct. 1 from 1634 to 1939. incl. Cert. check on a national bank for $16,900 
payable to City Accountant, er Bonds to be delivered and om for, 
at office of City Treas. on Oct. 15. The approving opinion o Squire. 
Sanders & Dempsey of Cleveland will be furnished purchaser by city. 
DENVER, Colo.—BONDS NOT SOLD.—No sale was made of the 
$8 ,000 .000 44%% 30-year gold coupon municipal water bonds offered on on 
Sept. 8. en being restrained by court from opening bids.’ 
DEPEW, Erie County, N. Y.—BOND SALE.—On Sept. 27 the $53,000 
1-10-year serial reg. (convertible into er improvement bonds were 
awarded to H. A. Kahler & Co. of N. Y. at 100.138 for 4.60s.—V. 101, 
p. 1034. Other bidders were : 


Geo. B. Gibbons & Co., 
Wm. R. Compton Co., 


, itis 


Int. 
.4.60s 
Y__4.70s 


Int. 
N. Y.4.60s| Hornblower & Weeks, N. Y_ 
N. Y.4.60s|Spitzer, Rorick & Co., N. 
Isaac W. Sherrill Co., Pough.4.60s|Hoehler, Cummings & Prud- 
Farson Son & Co., N. nn A, CEDcaconcacanesad 4.75s 
athe SCHOOL DISTRICT, Tulare County, Calif.—BOND 

ALE . H. Rollins & Sons of San Francisco have purchased, it is stated, 
$13. 000 ¢ 8% school bonds, maturing from 1920 to 1932, incl. 

DULUTH, Minn.—CERTIFICATE SALE.—On Oct. 1 $140,000 5% 
3-year certificates of indebtedness were disposed of at par as follows: 
$40,000 to Caking 5 Fund and $100,000 sold over counter to local investors. 
Denom. - Date Oct. 11915. Int. A. & O. 

EAST ST. LOUIS, St. Clair County, Ill.— BONDS AUTHORIZED .— 
According to local newspaper reports the City Council on Sept. 27 author- 
ized the borrowing of $40,000 to be used for repairing sewers and con- 
structing a new bridge which was damaged by the recent floods. 

EAST TAWAS, Iosco County, Mich.—BOND OFFERING .—Biads will 
be received until 8 p. m. Oct. 6 by John W. Tait, City Clerk, ag $25, =H 
5% refunding bonds. $500. Date Nov.11915. Int.M.&N 
Due yearly on Nov. 1 AA follows: $500 from 1918 to 1927 incl., si. 000 1928 
to fo 3054 incl. and $13,000 oe Cert. check on a national bank for $1,- 

900. payable to City ‘Treas. , uired. Zonal bonded debt, $35,000; float- 
ing debt, $6,000; assess. val. 1915, $337.5 

ELMORE COUNTY (P. O. thn hag: Home), Idaho.—BOND SALE. 
—On Sept. 20 the $35,000 20-yr. coupon court-house- bldg. bonds were 
awarded to Sweet, Causey, Foster & Co. of Denver for $35,214 (100.611) 
and} int. for 5s—a basis of about 4. 952% .—V.101, COS. Other bids were: 
. Rollins & Sons of Denver, 035, 206 50 for 
&: i. Coffin, Chicago, $35, oA for 5s. 

Central Sav. ‘Bank & Trust Co. ie $35,182 50 for 5s. 

Oswald F. Benwell, penver. $35,131 for 5s. 

James N. Wright & Co., Denver, 335. s108 50 for 5s. 

Lumbermans Trust Co., par for 5s. 

N. W. Halsey & Co., Ch cago, par for 5s, less $233 expenses. 

Wells & Dickey Co., ‘Minnea cena. > $35 oir for 5s, less $340 expenses. 
Harris Trust & Sav. Bank, 000 for 5s, less $343 expenses. 
John Nuveen & Co., Chicago, Bg? ay hy ‘Ap less $875 expenses. 

Powell, Garard & Co., Chi $35,053 for 5s. 

H. T. Holtz & Co., Chicago, 35, 975 for 5\s. 

FAIRVIEW, Multnomah County, Ore.—BOND ELECTION PRo- 
POSED. —Reports state that an election will be held to vote on the question 
of issuing $12,000 water bonds. 

FLORENCE, Lane County, Ore.—BOND ELECTION.—An election 
will be held Oct. 6 to vote on the question of issuing $5,000 6% 1-10-year 
serial North Fork Highway improvement bonds. 





FORT THOMAS, Campbell County, -—BOND SALE.—On 8 
me = < $22. :000 ci ity-biig os, the and polleé-headquartors ai and retin ea 
cal hose-truck-purc was a sta good 
Mayer of Cincinnati for $02" 607—equal to 102.759. yeeciaabaeeeas ws 

FORT SMITH SOROO} DISTRICT O. Fort Smith), Sebastian 
County, Ark.—BON E.—On July 9 $325, 000 refunding and $125,000 
buftding 5% coupon ieaheensi only as to principal) bonds were awarded 

Wm. R. Compton Co. and Mercantile Trust Co. of St. Louis at par and 

int. Denom. $100, $500 and $1,000. Date July 11915. Principal and 
semi-annual int. (J. & J.) payable at the Mercantile Trust Co., St. Louis. 
Due on July 1 as follows: 














-1924/ 10,000 1942/] 25,000 1951 
$100 bonds available in 1936 aa 1937 maturities. $500 bonds available 
in 1934, 1935, 1937 and 1938 maturities. 

Option periods: Maturities of 1921-44, both incl., are optional for prior 
payment on any anew om vy pened. on or after July 1 1920 upon 60 
days notice at a premium o 1% for each you or fraction thereof be- 
tween the date of call and the ,tined maturit the bond or bonds called, 
in addition to par and accrued interest. aturities 1916-20, both incl., 
not optional. Maturities of 1945-1951, both incl., are optional at par 
and Sy ge gto upon 60 days notice, as follows: 

$20,000, 45, are optional on or ‘after July 1 1926 

21,000, jes 1946, are optional on or after July 1 1925 
2 0, due 1947, are optional on or after July 1 1924 
23, ‘000; due 1948, are optional on or after July 1 1923 
24 ‘000; due 1949, are optional on or after July 1 1922 
25,000, due 1950, are optional on or after July 1 13a 
25.000, due 1951, are optional Y- or after July 1 192 

Bonded’ debt, this issue, $450,000. Assess. val., S17, 221,443; est. 
actual value, $58, 000,000. Legality approved by Rose, Hemingway, Oan- 

trell, Loughborough & Miles, Attorneys, Little Rock. 

GARDEN CITY, Finney County, Kans.—BOND ELECTION .— 
Reports state that an election will be held Oct. 6 to vote on the question of 
issuing $60,000 bonds to purchase the telephone and eecwrio- tans plant and 
works of the Garden City Telephone, Light & Manufacturing Co. 

GENOA, Ottawa County, Ohio.— BOND OFFERING.—Bids will be 
received until 12 m. Oct. 9 by Phillip E. Manner, Village Clerk, for $3,503 75 
5\%% 7-year refunding bonds. Auth. Sec. 3916, Gen. Code. Denom. 6 
for $500, 1 for $503 75. DateSept.11915. Int.M.&S. Certified check 
for 10% of bonds bid for, payable to ge Treasurer, required. Bonds 
to be delivered and paid for within 10 days from time of aware. Purchaser 
to pay accrued interest. 

GEORGETOWN SCHOOL DISTRICT (P. O. Georgetown), Brown 
County, Ohio.—BONDS VOTED.—Newspaper reports state that this 
district at an election held Sept. 21 voted in favor of the issuance of $10,000 
building-improvement bonds. 

GREEN CAMP, Marion County, Ohio.—BOND SALE.—On Sept. 27 
the $5,000 5% 5 i¢-year average coupon electric-light-plant bonds were 


awarded to the Mansfield Savings Bank at 101.03 and int., a basis of 
about 4.785% ca’ 101, p. 1035. The PR. t Savs. & Trust Co. of 
Toledo bid 100.1 

GARERVILER SCHOOL PESTaSCe (P. O. Greenville), Darke 
County, Ohio.—BON. LE.—On Sept. 21 an issue of $3, 4 5-yr. 
refunding bonds was <aaed to the Farmers Nat. Bank of Greenville at 

ar and nt. Denom. $500. Date March 4 1915. Prin. and semi-ann. 

t.—M. & S.—payabie at office of Bd. of Ed. Due March 4 1920. 

GRETNA, Jefferson Parish, La.—BOND SALE.—On Sept. 22 the 
$50,000 water-works bonds were awarded to Sutherlin & Co. of Kansas 
City, it is stated, at 100.25.—V. 101, p. 229. 

HALFWAY, Baker County, Ore.—BOND SALE.—On Sept. 10 the 
$20,000 6% 20-yr previ wee a bonds were awarded to Crane & 
Co. at par.—V. 101, p. 712. Denom. $1,000. Date Sept. 11915. Int. 
semi-annual. 

HARDIN COUNTY  (P. Kenton), Ohio.— BOND OFFERING.— 
Proposals will be received Fatt 12 m. Oct. 4 by Ulrich J. Pfeiffer, Co. Aud., 
for the following 5% pike bonds: 
$2,000 ey ike bonds, series ‘“‘L.’" Denom. $500. Due $500 yrly. 

Oct. 4 from 1917 to 1920 incl. 
13,000 Phelps’ ike bonds. series “M.’" Denom. $1,000. Due $2,000 
Oct 17 and 1918 and $3,000 on Oct. 4 1919, 1920 and 1921. 
10,000 Sto pF. bonds, series “‘N." Denom. $1,000. Due $2,000 yrly. 
Oct. 4 from 1917 to 1921 incl. 
2,500 McElroy pike bonds, series “K. * Denom. $500. Due $500 yriy. 
mn Oct. 4 from 1917 to 1921 incl. 
5,000 Breidenbach pike bonds, series ‘‘J."" Denom. $1,000. Due $1,000 
yrly. on Oct. 4 from 1917 to 1921 incl. 

Auth. Secs. 7218 and 7219, Gen. Code. Date Oct. 41915. Prin. and 
semi-ann. int.—A. & O _— payable at office of Co. Treas. Cert. check on 
a Kenton bank for $500 ——- Bonds to be delivered and paid for 
within 15 days from date of sale. 

HARTFORD, Conn.—BOND ELECTION PROPOSED.—Local news- 
paper dispatches state that this city is contemplating calling an election 
to vote on the issuance of about $35,000 subway bonds. 

HELENA, Telfair County, Ga.—BONDS DEFEATED .—tThe election 
held Sept. 8 resulted in the defeat of the question of issuing $8,000 water- 
works and $12,000 sewer bonds. 

HOBOKEN, N. J.—TEMPORARY LOAN .—It is stated that this city 
on Sept. 28 negotiated a loan of $150,000 at 274 % int. with Bond & Goodwin 
of New York. 

HUDSON, Fremont County, Wyo.—BONDS NOT SOLD.-—Up to 
Sept. 24 no sale had been made of the se. 000 5% 15-30-yr. (opt.) coupon 
water bonds mentioned in V. 100, p. 326 

HUDSON FALLS, Washington County, N. Y.—BOND ELECTION. 
—aAn election will be held Oct. 14 to submit to a vote the question of issuing 
$270,000 gravity-water-system bonds. Due beginning in 1921 and yearly 
thereafter. 

HUMBOLDT COUNTY (P. O. Eureka), Calif.—BOND OFFERING. 
—Proposals will be received until 2 p. m. Oct. 11 by Fred M. Kay, County 
Clerk, tor $100, 000.65 or $125,000 4% State Hi ~ gy! bonds maturing in 
1956. Denom. $1,000. Bidders are request to submit two separate 
bids on said bonds as follows: First, 100 bonds Nos. 15,791 to to 15, ay 
incl.; second, 125 bonds Nos. 15,791 to 15,915 incl. Cert. check for 3% 
of the amount of the larger bid required These bonds are in the custody 
of State Treas. Friend Richardson, Sacramento, to whom bidders are 
hereby referred for further particulars. 

HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND OF- 
FERING.—Bids will be received until 10 a. m. Oct. 9 by A. H. Shaffer, 
Co. Treas., for the following 44% % 5\%-yr. average highway-impt. bonds: 
$11,000 David Phebus et al. road ‘bonds in +u- Twp. Denom. $550. 

11,662 co pean et al. road bonds in Salamonie Twp. Denom. 
5 

Date Sept. 151915. Int.M.&N. Due one bond of each issue each six 
months from May 15 1916 to Nov. 15 1925. 

IMPERIAL IRRIGATION DISTRICT (P. El Centro), Imperial 
County, Calif.— BOND OF FERING.—Further 2.5 are at hand relative 
to the offering on Oct. 12 of the $3,500,000 5% gold coupon tax-free = 
to purchase the California Development Co.’s water system. V. 101 


1036. Proposals for these bonds will be received until 10 a. m. on that 
day (Oct. 12) by the Board of Directors,C. M. Berry, Sec. Auth. Sec. 30, 
Calif. Irrig. Act of a th approved Mar. 31: also vote of 3,278 to 330 at an 
election held Oct. 29 191 Denom. (2,100) $1, p00. (2,800) $500. Date 
Jan. 1 1915. Principal and semi-annual int. (J. & J.) payable at the Dist. 
Treas. office, E] Centro. Due on Jan. 1 as follows: $70,000 1936 and 1937, 
$105,000 1938 and 1939, $140,000 yearly 1940 to 1943 incl., $175,000 yrly 
1944 to 1947 incl. and $210,000 yrly. 1948 to 1951 inel., $245,000 1952 and 
1953 and $280,000 1954 and 1955. No it required. The district 
has no bonded debt. Floating debt, $129,00 0G No sins fund. Assess. 
val. 1915, $25,768,837. These bonds have been validated by a special 
Act of the Legislature, as well as by a general Act of same, and by the Su- 
perior Court of Imperial County, Calif. They are not optional, and are 
tate of Califor- 


non-registerable. and by an Act of the Legislature of the 
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nia, approved June 13 1913, are legal investment for all trust funds and for 
the funds of insurance companies, banks, both commercial and savings, trust 
companies, State school funds, and any tunds which may be invested in 
county, municipal or school district bonds, and may be deposited as security 
for the performance of any act whenever the bonds of any county, State 
and county, or school district may be so deposited. 


IOWA COUNTY (P. O. Marengo), lowa.—BONDS AUTHORIZED .— 
On Sept. 13 the Bd. of Supers. passed a resolution providing for the issu- 
ance of $13,000 5% coupon funding bonds. Denom. $1,000. Date Oct. 1 
1915. Principal and semi-ann. int. (M.& N.) payable at the banking house 
of Geo. M. Bechtel & Co. of Davenport. Due $6,000 Nov. 1 1928 and 
$7,000 Nov. 1 1929. Morris Williams is County Auditor. 


IRONTON, Lawrence County, Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. Oct. 7 by Percy W. Dean, City Aud., for $14,000 
5% Sidewalk Dist. No. 11 (city’s portion) bonds. Auth. Sec. 3914, Gen. 
Code. Date Sept. 11915. Int. M. & 8. Due in 10 annual installments 
beginning 1 year after date. Cert. check for $200, payable to City Treas., 
required. Bonds to be delivered and paid for within 10 days from time 
of award. Purchaser to pay accrued interest. 


IRONTON, Lawrence County, Ohio.—BOND SALE DEFERRED.— 

We are advised that the sale of the $100,000 4% 20-year water-filtration- 
lant-construction bonds which was to have taken place on Sept. 23, has 
een deferred.—V. 101, p. 712 


ISLAND COUNTY SCHOOL DISTRICT NO. 202, Wash.—BOND 


pg my | state that an issue of $6,000 school bonds has been pur- 
chased by the State of Washington. 


JACKSON CENTER VILLAGE SCHOOL DISTRICT (P. O. Jack- 
son Center), Shelby County, Ohio.— BOND OFFERING .—Proposals will 
be received until 12 m. Oct. 4 (date changed from Sept. 20) by Mary E. 
Hawver, Clerk Board of Education, for $1,300 6% 3-year average school- 
improvement bonds. V. » DP. 959. Auth. Sec. 7629, Gen. Code. 
Denom. $260. Date Oct. 11915. Int. A. & O. Due $260 yearly from 
1 to 5 years inclusive. Certified check for 10% of bonds bid for, payable 
to District Treasurer, required. Bonds to be delivered and paid for 
within 15 days from time cf award. Purchaser to pay accrued interest. 


JACKSON SCHOOL TOWNSHIP (P. O. Owensburg), Greene 
County, Ind.—BOND OFFERING.—Proposals will be received until 
10 a. m. Oct. 9 by Wm. H. Radcliff, tomate Trustee, for $8,280 44% 
5-year average school bonds. Denom. $460. Jate ‘‘day of sale.’’ Inter- 
est semi-annual. Due $460 each six months from July 1 1916 to Jan. 1 
1925 inclusive. Certified check for $100 required. No bonded debt; 
taxable property, $419,177. 


JEFFERSON COUNTY (P. O. Beaumont), Tex.—BONDS VOTED .— 
According to incomplete returns the election held Sept. 17 resulted in 
favor of the og of issuing the $25,000 5% 10-40-year (opt.) county- 
jail-insane-building-erection bonds.—V. 101, p. 867. 

JEFFERSON COUNTY SCHOOL DISTRICT NO. 15 (P. O. White- 
hall), Mont.—BOND SALE.—On Sept. 14 $1,700 6% 2-3-year opt. build- 
ing and equipment bonds were awarded to E. E. Allen at par. Denom. 
$100. Date July 1 1915. Interest annually in July. 


JENNINGS SCHOOL DISTRICT, Stanislaus County, Cal.— 
BONDS NOT SOLD.—No sale has yet been made of the $45,000 5% 
bonds offered on June 15.—V. 100, p. 1948. 


JONES, Oklahoma County, Okla.— PURCHASER OF BONDS.—The 
purchaser of the $10,000 6% 14-yr. water and light bonds recently sold at 
par was Geo. W. & J. E. Piersol of Oklahoma City.—V. 101, P- 713. De- 
nom. $500. Date Aug. 171915. Int. F.& A. Due Aug. 17 1929. 


JOPLIN, Jasper County, Mo.—BOND OFFERING.—Further details 
are at hand relative to the offering on Oct. 9 of the $13,500 5% 5-20-year 
coupon, North Main St. viaduct bonds. V. 101, p. 1036. Pro ls for 
these bonds will be received until 10 a. m. on that day by the City Clerk. 
Denom. $500. Date Oct. 1 1915. Principal and semi-annual interest 
(A. & O.) payable at the office of the Commissioner of Revenue and in 
New York exchange, at option of holder. Certified check for $500, paves 
to the Commissioner of Revenue, required. Bonded debt, includ 
issue, $198,000. No floating debt. Sinking fund, $13,398 22. otal 
assessed value 1914, $10,266,111. Tax rate for city (per $100), $1.50. 


JUNCTION CITY, Perry County, Ohio.—BOND SALE.—On 
Sept. 25 the $4,500 54% 12-year average coupon East Main St. improve- 
ment (village’s portion) bonds were awarded to the Citizens State Bank of 
Somerset for $4,661 (103.577) and int.—V. 101, p. 959. Other bids were: 
Hoehler, Cummings & Prud- Davies-Bertram Co., Cin_.$4,615 00 

eee $4,636 | Seasongood & Mayer, Cin. 4,552 00 
Hanchett Bond Co.. Chicago. 4,617|Ohio Nat. Bank, Columbus 4,536 75 

KENMORE, Erie County, N. Y.—BONDS VOTED.—The questions 
of issuing the following bonds carried at the election held Sept. 28: 
$12,000 paving bonds. Due $2,400 yrly. from 1 to 5 yrs. after date. 

2,000 sidewalk bonds. Due 1 yr. from date. 

The Village Clerk states that ‘‘these bonds will not beissued until work is 
completed, which will be about 40 days.”’ 


KEYSER INDEPENDENT SCHOOL DISTRICT (P. -O. a 
Mineral County, W. Va.—BOND SALE.—On Sept. 24 the $35, 6% 
coupon building bonds were awarded to Seasong & Mayer of Cincinnati 
for $36,950 (105.571) and int. V.101,p. 959. Among the other twenty- 
two bids received were: 

Weil, Roth & Co., Cincin__.$36,785|Spitzer, Rorick & Co., Tol_.$36,100 
wa Spitzer & Co., Toledo 36,508! Rud. Kleybolte & Co., Cin_. 36,058 
A.J. Hood & Co., Detroit... 36,411|H.C. Speer & Sons Co., Chic. 36,052 
Bumpus & Co., Detroit-_---- 36,307 | 


KISSIMMEE, Osceola County, Fla.—BOND SALE.—On Sept. 25 the 
$12,500 paving and $15,000 refunding 6% coupon bonds were awarded 
to Citizens Bank of Kissimmee for $27,812 50 (101.136) and int. Pur- 
chaser to furnish blank bonds. Other bids were : 

Sidney Spitzer & Co., Toledo, $28,203 50 and int. (to change denomns.) 
A. J. Hood & Co., Detroit, $28,061. 

Spitzer, Rorick & Co., Toledo, $27,798. 

Hanchett Bond Co., Chicago, $27,637 and int. 

John Nuveen & Co., Chicago, $27,542 and int. 

Atlantic Nat. Bank of Jacksonville, $27,509 99. 

Hoehler, Cummings & Prudden, Toledo, par and int., less $815. 

The State of Florida bid 101 and int. 

Denom. (1) $2,500; (5) $5,000. Date Sept. 25 1915. Int. semi-ann. 
at the City Treas. office. Due $2,500 1925, and $5,000 yearly from 1926 
to 1930 incl. Bonded debt, including these bonds, $47,500. No floating 
debt. Sinking fund $1,000. Assess. val. 1915, $1,537,509. 

KNOX COUNTY (P. O. Vincennes), Ind.—BOND SALE.—On 
Sept. 28 the four issues of 44% 5-year average highway-impt. bonds, 
aggregating $45,060, were awarded to the Fletcher-Amer. Nat. Bank 
of Indianapolis for $45,373 30, equal to (100.695), a basis of about 4.34%. 
—V. 101, p. 1036. Date Sept. 7 1915. Int. M. & N. Due part each 
six months commencing May 15 1916. 

LAFAYETTE COUNTY (P. O. Lexin n), Mo.—BOND ELECTION. 
—An election will be held in Well n Road Dist. on Oct. 8, it is stated. 
to vote on the question of issuing $55,000 road bonds. 


LAFAYETTE PARISH (P. O. Lafayette), La.—BOND SALE.—On 
Sept. 9 $25,000 5% road and bridge bonds were awarded to the Bank of 
Broussard, Broussard, and First Nat. Bank of Lafayette at par. Denom. 
$500. Date Sept. 1 1914. Int. M. & 8S. Due $1,000 -serially from 
1917 to 1935. 

LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
Bids will be received until 10 a. m. Oct. 6 by A. J. Swanson, Co. Treas., for 
the following 414 9 5%-year average highway-impt. bonds: 
$21,200 Nicholas Austgen road bonds in Calumet Twp. Denom. $530. 

16,000 Thos. Johannsen road bonds in North Twp. Denom. $400. 
10,000 Thos. Marcek road bonds in Center Twp. Denom. $500. 
10,000 Ha L. Young road bonds in Ross Twp. Denom. $500. 

Date July 15 1915. Int. M. & N. Due one bond of each issue each 
six months from May 15 1916 to Nov. 15 1925, incl. Transcript with 
ss. opinion of Matson, Kane and Ross will accompany the bonds 
and no bids will be received except for immediate cash. 

LAKE LARGO-CROSS BAYOU DRAINAGE DISTRICT (P. O. 
Largo), Fla.—BOND OFFERING .—F. R. Francke, Pres. Bd. of Supers. 
is offering for sale $120,000 6% bonds. Denom. $100. Bonds are secured 
| AX, land interest provided by annual tax collected by County Tax 

ector. 

LA PORTE COUNTY (P. O. La Porte), Ind.— BOND SALE.—The 
following bids were received for the two issues of 44% 54-year average 
highway improvement bonds, aggregating $29,000, offered on Sept. 23: 





Road. Road. 
Die Ge OG.,; IRGIRRIBOIN. «oo dnc cnseenecesccss $22,175 00 $7,021 50 
Fletcher-American Nat. Bank, Indianapolis------_-- 22,161 00 7,040 25 
Breed, Elliott & Harrison, Indianapolis. -...-...--- 22,15500 £7,028 00 
J. F. Wild & Co., Indianapolis_-.........-.------ 22,13500 7,042 50 
C. C. Shipp & Co., Indianapolis_-...........---- 22,080 00 7,020 50 
R. L. Do Ings I eee ae 22,077 00 + 7,007 00 
Merchants National Bank, Muncie_......---...-. -------- 7,016 35 
Bi Pree Fee Oe Citc BA BO iddcacwccsceccese sessvare 7,010 00 


All bids yroviges for payment of accrued interest. Date Sept. 15 1915. 
Int. M. & N. Due part each six months. 

LAWRENCE COUNTY (P. 0. Bedford), Ind.—BCND SALE.—On 
Sept. 23 an issue of $14,000 44% 7-year bridge bonds was awarded 
Breed, Elliott & Harrison of Indianapolis, it is stated, for $14,208 (101.485) 
and interest, a basis of about 4.256%. 

LEON COUNTY (P. O. Tallahassee), Fla.—BONDS VOTED.—The 

roposition to issue $200,000 road-building bonds carried at an election held 
Rept. 21, by a majority of 382. O.C.Van Brunt is Clerk, Circuit Court. 

LESLIE, Searcy County, Ark.—BOND SALE.—Reports state that 
on issue of $28,800 wacter-works bonds has been sold to Craven & Pierce 
of Little Rock at 97.75. 

LIBERTY COUNTY (P. O. Groesbeck), Tex.—BONDS DEFEATED. 
—By a vote of 157 to 82 the question of whether or not Road Dist. No. 3 
should issue $200,000 road constr. bonds was defeated, reports state. A 
two-thirds majority being necessary to carry. oe) - 

LIBERTY SCHOOL TOWNSHIP, Tipton County, Thd--BoND 
SALE.—Reports state that an issue of $5,000 school bonds has been sold 
to a Sharpsville, Ind., bank at 101.28. 

LINCOLN COUNTY (P. O. Stanford), Ky.—BONDS DEFEATED. 
—The proposition to issue the $130,000 road-constr. bonds failed to carry 
at the election held Sept. 18.—V. 101, p. 230. The vote was 837 “‘for’’ and 
871 ‘‘against.”’ 

LIVERMORE, Alameda County, Cal.—BOND SALE.—An issue of 
$4,000 444 % bonds was awarded on June 7 to W. H. Terrill at par. Denom. 
$1,000. Int. J. & J. 

LOSTWOOD TOWNSHIP (P. O. Lostwood), Mountrail County 
No. Dak.—BOND SALE.—An issue of $1,200 7% 6-yr. bonds was awarded 
about June 25 to T. L. Beisicker of Fessenden at par. Denom. $300. 
Interest annual. 


LOVELAND, Clermont County, Ohio.— BOND SALE.—On Sept. 27 
the $1,100 5% 11-year fire-engine-impt. bonds were awarded, it is stated, 
to J. C. Mayer & Co. of Cin. for $1,114, equal to 101.272, a basis of about 
4.85% .—V. 101, p. 1036. 

LOWNDES COUNTY (P. O. Columbus), Miss.—BOND OFFERING. 
—Proposals will be received until 2 p. m. Oct. 4 by B. A. Lincoln, Clerk 
Board of Supervisors, for $50,000 Supers. Dist. No. 4 and $43,000 Supers. 
Dist. No. 5 coupon road-constr. bonds at not exceeding 6% int. Auth. 
Chap. 176 Acts of Miss. Leg. 1914. Denom. $100 or more. Date to be 
determined. Int. semi-annual at Columbus. Due beginning 11 years. 
Cert. check for $1,000, payable to the Clerk Bd. of Supers., required. 

LUBBOCK COUNTY (P. O. Lubbock), Tex.—VOTE.—The vote 
cast at the election held Sept. 18 which resulted in favor of the proposition 
to eee the $100,000 court-house-building bonds was 349 to 140.—V. 101, 
p. 1036. 

LYNN, Mass.— TEMPORARY LOAN .—On Sept. 28 the loan of $100,000 
maturing — 5 1916 was awarded to Curtis & Sanger of Boston at 2.47% 
discount, plus 75 cents premium.—V. 101, p. 1036. 

MACKINAW, Tazewell County, I1l.—BOND SALE.—On Sept. 25 an 
issue of $8,500 5% water-works bonds was awarded to Matheny, Dixon & 
Co. of Springfield at par and furnishing of bonds less $90 for expenses. 
Other bids were: 





s,s, Sn: 7 oe auger edneiedhbebae shunt $8,505 less $100 00 
ee a a eee ee eee 8,515 less 18000 
H. ©. Speer & Bons Co., OCRIORS0..... 2. on ede ccccnne 8,500 less 155 00 
Bolger, Mosser & Willaman, Chicago.-._......._ ~~ 8,500 less. 200 00 
Elston, Clifford & Co., Chicago--___..._-- sink ste de tp cable 8,500 less 31195 


John Nuveen & Co., Chicago. __$8,500 and several unfavorable conditions. 
oO “eel em Date Oct. 11915. Interest annually on Oct. 1. Due 
ct. 1 1925. 


MANKATO, Blue Earth County, Minn.—BONDS AUTHORIZED .— 
An ordinance was passed Sept. 13 providing for the issuance of $10,000 
street-intersection paving and $2,000 electric-light-system installation 6% 
coupon bonds. Denom. $1,000. DateSept.151915. Principal and semi- 
annual interest payable at the City Treasurer’s office. Due $2,000 yearly 
from 1 to 6 years, inclusive. 

MARBLE FALLS, Burnet County, Tex.—BOND ELECTION.—Re- 
—- state that an election will be held Oct. 8 to vote on the question of 

uing $3,000 crematory bonds. 


MARION, Williamson County, Ill—BIDS REJECTED—NEW 
OFFERING .—All bids received for the $30,000 4% 13-year average coupes 
sewer bonds offered on Sept. 27 were rejected. V.101, p. 1036. The City 
Council continued the sale until Oct. 11, and further ordered that the Mayor 
and Finance Committee be authorized to sell the bonds at a private or 
public sale before that date. Geo. C. Campbell is City Clerk. 


MARION COUNTY SCHOOL DISTRICT NO. 103 (P. O. Wood- 
burn), Ore.—BOND OFFERING.—Further details are at hand relative 
to the offering on Oct. 14 of the $40,000 54% coupon high-school-bidg. 
bonds (V. 101, p. 1036). Proposals for these bonds will be received until 
8 p. m. on that day by E. J. Stanard, Dist. Clerk. Auth. Sec. 2, Chap. 
172, Laws of Ore., 1913, also vote of 252 to 143 at an election held Sept. 7. 
Denom. $500. Date Nov. 1 1915. Int. semi-ann. at the County Tesan. 
office or fiscal agency in New York. Due $2,000 yearly from 1917 to 1933 
incl. and $3,000 1934 and 1935. Cert. check for $1,000, payable to the 
Dist. Clerk, required. 


MASON, Ingham County, Mich.— BONDS DEFEATED.—The pro 
sition to issue $34,000 sewer-system-construction bonds failed to carry, it is 
reported, at the election held Sept. 14. A similar proposition was defeated 
on April 5.—V. 100, p. 1854. 

MEMPHIS, Tenn.—TE MPORARY LOAN.—Local papers state that at 
a special meeting of the Board of City Commissioners on Sept. 23 the city 
was authorized to borrow $986,000 from the Bank of Commerce & Trust 
Capen of Memphis to take care of the old Flippin compromise bonds, 
which matured July 1. The loan is in the shape of two certificates of in- 
debtedness, one for $500,000 and the other for $486,000, bearing 434 % and 
running four months from Sept. 29 1915. As collateral, the city extends 
the life of the bonds and turns them over to the bank. 


MENOMINIE, Dunn County, Wis.—BOND SALE.—On Sept. 23 the 
$100,000 5% 10%-year average coupon water-works-plant-purchase 
bonds were awarded to Harris Trust & Sav. Bank of Chicago at 103.865— 
a basis of about 4.567%. V. 101, p. 867. Other bids were: predis 

remium. 


Premium. 
Wells & Dickey Co., Minn. -$3,855 | First Tr. & 8. Bk., Chic___$3,150 00 
Continental Commercial Second Ward 8. Bk.,Milw_ 3,115 50 

Trust & Sav. Bank, Chicago 3,850|Schutte & Tuilling Bank 
C.O, Kalman & Co., St. Paul 3,800| Menominie._....____-- 2,767 50 
Devitt, Tremble & Co., Chic. 3,750|A. B. Leach & Co., Chicago 2,667 00 
First Nat. Bank, Menominie_. 3,450) P. W. Chapman & Co.,Chic 2,650 00 
Hoehler, Cummings & Prud- N. W. Halsey & Co., Chic. 2,612 00 

Tk De «ctdsecnnmens 3,371|Wm. R. Compton Co., 
Hanchett Bond Co., Chicago. 3,217! St. Louis_._......... ~~ 1,577 70 

MIDDLEPORT, Meigs County, Ohio.—BOND SALE.—On Sept. 27 
the $7,000 5% 15-year average street-impt. (village’s portion) bonds were 
awarded to Breed, Elliott & Harrison of Cincinnati at 101.75 and int.— 
a basis of about 4.83%. V. 101, p. 1037. The Provident Sav. Bank & 
Trust Co. of Cincinnati bid 101.13 and interest. 

MILAN SCHOOL DISTRICT (P. O. Milan), Rock Island County, 
Ill.—BOND SALE.—On Sept. 20 the $6,200 6% building bonds were 
awarded to the Hanchett Bond Co. of Chicago for $6,387, equal to 103.016. 
V.101, p. 960. Denom. $100, $200 and $500. Interest annually on May 1. 
Due from 1920 to 1925. 

MILTON, Norfolk County, Mass.—TEMPORARY LOAN.—News- 
paper dispatches state that this town recently negotiated a loan of $10,000 
maturing April 2 1916 with H. C. Grafton Jr. 


MILWAUKIE, Clackamas County, Ore.—BOND SALE.—On Sept. 14 
the $25,000 5% 20-yr. water-works-system bonds were awarded to the 
Western Bond & Mtge. Co. of Portland.—V. 101, p. 867. 
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PR bly BOze. wine tren PUR ASS> At 1A: og .—During the ‘pont 
ugust the ow wenty-seven issues 0: nm aggregat : 
000, were parmoset by the State of Minnesota at par: 

Date of Pent : 


Amount. Place— 5a wpeee 
$2,400 Aigona Township, Roseau Count 





Aleit ipal Aug. 191 
9.000 Anoka-Isanti Cos. Consol. 8. D. No. 13...Busidies Aug. 7 1915 
700 Bigelow, Nobles County. -_-..........--- cipal Aug. 41915 
4,000 Brown County Ditch No. 18__.-...___-- Dine Aug. 18 1915 
5,500 Carlton County Independent 8S. D. No. 2__Building Aug. 30 1915 
5.600 Clay County Independent 8. D. No. 75-_-Build Aug. 30 1915 
9,000 Crow Wing County S. D. No. 86__-_-__-_ Building Aug. 10 1915 
20,000 Douglas County Consol. 8. D. we 2. icq ug 1915 
8,400 Kittson County Co. Ditch No. 21______-_ Ditch Aug. 18 1915 
14,000 Kittson County Co. Ditch No. 33 SBE aa). Ditch Aug. 18 1915 
10,800 Kittson County Ind. Ditch No. 33_____-_ Ditch Aug. 18 1915 
7,000 Long Prairie, Todd County.._......--_- Municipal Aug. 18 1915 
5,000 Luna, Cass Co A ~ PRL «eR RINE a Municipal 7 1915 
20,000 New Uim, Brown County____..._..___- M 41915 
5,000 Nora, Kanabec County_______.-_______- 18 1915 
3,500 Pine County S. D. No. 15 a iiss ls ai eentas ae 7 1915 
2,500 = County Consol. 8. D. No. 1______-- 7 1915 
4,700 Red Lake County Sonar’ 8. D. No. 1___- 7 1915 
5,000 Mille Lacs County 8. D. No. 15._____-- 71915 
16,000 Redwood County ndependent 8. D.No.1 41915 
3,000 Redwood County 8S. D. No. 49__.__.___- - 18 1915 
6,000 Ross Lake, Crow Wing County lpenateranes me - 41915 
-5,000 Russell, Lyon County___-............_- 30 1915 
3,000 St. Louis County 8. m/s ee Buil ug. 7 1915 
y+ Traverse County Ind. D. No. 32..... - 18 1915 
400 Washington County S. ®: Se co scan she pot ing ug. 12 1915 
i ‘500 Wright County 8. D. No. 3..._____-___- Building Aug. 18 1915 


MOHAWE SCHOOL DISTRICT g.. Se woke). Herkimer Conny, 
N. Y.—NO ACTION YET TAKEN .—The Secretary of the Board of E 
cation advises us, under date a Sept. 3 O that no action has yet been Fen 
1 - Bebe the issuance of the $10,000 building bonds voted April 12. 
anes p 

MONONGALIA NAP EPS (P. O. Morgantown), W. Va.—RESULT 
OF BOND ELECTIO pers state that at the election held 
Sept. 18 8 the proposition to issue the $300,000 Morgan District road-impt. 
bonds carri a vote of 1,168 to 565; while the question of issuing the 
$140,000 Union District road-improvement bonds was defeated, the vote 

being 108 ‘‘for’’ and 154 “‘against.’"’"—V. 101, p. 960. 


MORROW COUNTY (P. O. Mt. Gilead), Ghe- —BOND OFFERING. 

ids will be received until 11 a: m. Oct. 8 by O. Higgins, Co. Aud., for 
ae foligyring oe a. — road impt. bon iv 

Denom. 1 for $267 and 14 for gaye. Due 

" g20r Sept /* nt at Ot? a and $300 each six months from Mar. 1 1918 to 


1,782 p antlers nw F Denom. 1 for $182 and 8 for $200. Due$i82 Sept. 1 
i917 and $200 each six months from Mar. 1 1918 to Sept. 1 1921 incl. 

Auth * i 7949, Chap: 2, Title 4; Part 2,Gen. Code. Date Sept. 1 1915. 
Int.M.&S. Cert eae on a Morrow County bank for 10% of bonds bid 
for yable to County Auditor, required. Bonds will be ready for oeey by 
y of sale. Bids must be ‘unconditional and upon yo furnished b 
the County Auditor. 

MUSSELLSHELL COUNTY (P. O. Roundup), Mont.—BOND SALE. 
On Sort. 7 MeNear % .500 5% 15-20-year (opt.) funding’ bonds were awarded to 
5 £4 mac & Co. of Chicago. Denom. $1,000. Date July 1 1915. 

n 


NASSAU COUNTY (P. O. Mineola), N. Y.—NO ACTION YET 
TAKEN .—Under date of Sept. 30 we are advised that no action has yet 
taken looking towards the issuance of the $100,000 tuberculosis- 


been 
hospital bonds voted Nov. 3 last.—V. 100, p. 1950. 
NEVADA SORCOL DISTRICT (P. O. Nevada), rhyyt A County, 
wa.—BOND 'D.—The questions of issuing $80,500 site-purchase 
and Nigh oonecd-butidins and $9,500 old high-school improvement bonds 
carried, it is stated, at the election held Sept. 17 by a vote of 470 to 154 
and 468 to 107, respectively. 
NEWBURGH HEIGHTS 3g. 0. oO. , Povelandy, Cayahess ceuay- 
Ohio.— BOND OFFERING. be received Oct. 4 b 
J. S, wagers. Vil. Clerk, for the . &T. 5% coup. street-impt. eastee. 


bon 
$8,295 00 Beta Ave. ving be nds. Denom. 1 for $295, 16 for $500. 
Due $295 sept 15 1 1916 and $500 on Sept. 15 1917, 1918, 1919 


and 1920 pid on Sept. 15 from 1921 to 1926, ‘incl. 
8.408 50 atl aad ya an bonds. Denom. 1 for $408 50, 16 for 
500. e $408 Se st. 15 1916, $500 yearly on Sept. 15 from 


13D6, to 1890, incl. sags 000 yearly on a 15 from 1921 to 
c 
8,439 50 eeepias Ave. 


boven ds. Denom. for $439 50, 16 for 
500. Due $439 50 *Se cpt: 15 1916, $500 early on Sept. 15 
rom 1917 to 1920, incl., and $1,000 yearly on Sept. 15 from 


1921 to 1926, incl. 
3,572 10 Fema, Ave. paving bonds. Denom. 1 for $572 10, 6 for $500. 
e $572 10 “Sept: 15 1920 and $500 yearly on Sept. 15 from 


1021 to 1926, 

Date Sept. 15 1915. Pri, and semi-ann. int.—M. & S.—payable at 
Broadway Savs. & Tr. Co., Cleveland. Cert. check on a Cleveland bank 
for 5% of amount of bid, payable to Vil. Treas., required. Bids must be 
made on Storms furnished by the Vil. Clerk. 

NORTH DAKOTA.—BONDS PURCHASED BY STATE.—During the 

month of August the following seventeen issues of 4% bonds, aggregating 
$56, —¥ were ae by the anne S a Rate Dae at par: 


Amou cans ose. Due. 
$1. 000 Belfield 8. July 28 1915 July 28 1935 


850 Carbury 8. 5. DO Bewaaaawe Funding July 201915 July 20 1935 
10,000 Lee School pet is a 3 wha onan Building Aug. 31915 Aug. 3 1935 
800 Malcolm 8. D. No. 19_------ Building June 11915 June 1 1925 
7,000 Michigan City............- Light July 151915 (See below) 
Re ‘200 Perry 8. Ti. Ghakneahned Refund’g Aug. 31915 Aug. 192 
‘950 Pleasant Valley 8. D. No. 15-Building July 101915 July 10 1935 
1,600 Pleasant Valley 8. D. No. 16-Building July 101915 July 10 1935 
6, ‘000 Powers Lake 8S. D. No. 27.--Building Aug. 31915 Aug. 193: 
5,000 School District No. 83.-.-.-.-- Building July 201915 July 20 1935 
2, "500 School ny Wei Cbuawanad Building July 201915 July 20 1935 
700 Shell Lake S. No. 141...-Building July 201915 July 20 1925 
3,500 Stone view §. D, No. 32..--- Building July 11915 July 1 1935 
7'000 Svea 8. D. + RR oR ae Building July 201915 July 20 1930 
1.200 Watson 8. D NO 5 eee Building Aug. 31915 Aug. 3 1925 
1 "500 Weber School District __---- Building July 10 1915 July 10 1935 
6,000 White Earth 8S. D. No. 23__--Building July 28 1915 July 28 1935 


$1,000 Apr. 1, 1920 and $1,000 every second year thereafter. 


NODAWAY COUNTY (P. O. Maryville), Mo.—BOND OF FERING.— 
Further details are at hand relative to the offering on Oct. 4 of the $35,000 
Nodaway Twp. road impt. bonds at not exceeding 6% int. V.101,p. 1037. 
Proposals for these bonds will be received until 1: 30 p. m. on that day by 

Fredy. Yeomans, County Clerk. Denom. $500. Date Nov. 1 1915. 
Prin. and semi-ann. int. (M. & N.) payable at the County Treas. office. 
Due $2,000 May 1 1917, ae | and 1919; $2,500 yearly May 1 from 1920 to 
1930 incl., and bl, 500 May 11931. Nos. 18 to 70 opt. at any interest-pay- 
ing date after 5 years. All bidders must state in their bid the highest 
amount of lawful money of the United States which they will pay for said 
bonds for delivery,onor before, the Ist day of Nov. 1915, ona the lowest 
rate of interest which said bonds shall bear if taken at such bid. Bidders 
may make as many propositions as they desire. Each bidder must also 
agree that if he is awarded the bonds he will, at his own expense, have said 
aes printed or lithographed in the proper form required, and ready for 
the signature of the proper officers on or before Nov. 1 1915. <A deposit 
in i or a certified check on a solvent bank or trust company for $2,500, 
payable to the County Clerk, required. The township has no indebtedness. 
Assess. val. 1914 (twp.), $1,061,265. Tax rate (per $100) 1915, $1.76. 
All bids are received subject to the right of the successful bidder to have the 
legality of the issue of bonds determined by a reputable attorney, whose 
opinion is recognized as good authority on bond issues. Such attorney may 
be selected by the bidder and such opinion must be obtained, if desired, at 
the expense of the bidder. The invalidity of such bond issue shall be the 
only excuse that will relieve the bidder for accepting and paying for said 
bonds in accordance with his bid. A complete transcript of the record of 
the County Court relating to the issue of said bonds will be Suraiehes by 
the Clerk of said Court to the successful bidder without cha: Official 


circular states that no litigation is pending or has been hereto ore brought 
as to the issue of bonds by said Nodaway Township, the tax to be levied 


HRONICLE 








Te 101. 











chines. the boundaries of the township or the title to any township 
comms fficer to his office, and there has never been any litigation as Pe, 
yo or tax levy, and no default in the payment of either principa! 
a yy 
NORTH COLLINS, Erie County, N. Y.—BOND SALE, —On Sept. 20 
$35,000 44% % water-system bonds were awarded to H. A. Kahler & Co. of 
New Pe at 100.031. ow bids were 
Geo. B. Gibbons & Co., _100.01) Seeae W. Sherrill, Poughkeepsie__ 100 
Due $1, 400 yearly from You9 to 1943, inclusive. 
OCEAN CITY, Cape May County, N. J.—BOND OFFERING.— 
Bids will be received 7 Harry A. Mo , City Clerk, until 2 p. m. Oct. 5 
for the $8700 000 5% gold tax-free fund bonds mentioned in V. itt, 


76 
Denom. Yate Sept. 15 1915. . and semi-ann. int., P, we: 
payable = ye City Title & Tr. Co., Ocean City. Due bee 000 yearly 
on Sept. 15 from 1916 to 1943, incl., and $3,000 Sept. 15 1945. Cert. 


check on an incorporated bank or trust pe for not less ‘ton 2% of 
bonds, required. Purchaser to pay accrued interest. 

CRS OR AGON A P. O. Onton 
County, Mich.—BON. ALE.—The Citizens State 
was ke at par on tt 31 the $10,000 5% 
improvement bonds voted during A t. V.101,p 
Date Aug. 201915. Interest annually on March ¥ 
March 1 from 1917 to 1926 isceeae: 

OREGON CITY, Clackamas County, Ore.—BONDS AUTHORIZED 
—On Sept. 10 the City Council authorized the issuance of $12,000 Seventh 
St. St aoe bonds, according to reports. 

ALMYRA TOWNSHIP (P. O. Diamond), Vortage oo, | Cale. — 
BOND OFFERING .—Bids will be received until 1 Oct. Joe 
Williams, 3s Clerk, for $1,500 5% 8-year average hway-im mt. nds 
re ¥ oe 3295 Gen. Code. Denom. $500. Date Int. 
A. - Due $500 on April 1 and Oct. 1 1923 and ‘April i 1924. Cert 
a | a $100, payable to Twp. Treas., required. Purchaser to pay 


accrued inte: 
PARLIER SCHOOL DISTRICT, zeae County, Cal.—BOND 
bonds was awarded, reports 


SALE.—On ome: 17 an issue of $2,000 schoo 
state, to the t National Bank of Paction at 101.45. 


PASO ROBLES SCHOOL Bi Rite AP San Luis Obispo Coun 


on), Ontonagon 
ank of Ontonagon 
6-year average highway- 
. 637. Denom. $100. 
P Due $1,000 yearly on 


Coeciag cn Oat. b ok te  $40;000 Ou. 000 6% gold ye LB Ay to the 
offering on of the gold s ur uil and eq 
ment ee Vv. 101, yt _ “4 these bonds ye 4 


es, Clerk Bd. of Co. Su . 

P. O. San ‘Luis Obispo ni, $2500 Int. ann. on Oct. 5. ue 
$2,000 yearly Oct. 5 aly 1916 to 1935 09 Cert. check on some reliable 
bank for 10% of bid, payable to the Co. Treas., required. Bonds will be 
delivered within 15 days after award. This issue was authorized by vote 
of 200 to 62 at an election held Aug. 27. 


PATCHOGUE, Suffolk County, N. Y.—BOND SALE.—On Sept. 28 
the $5,000 74-year average Division St. concrete road construction nds 
a awarded to the Union Savs. Bank of Patchogue at par for 44s.— 

. 101, p. 1037. Other bidders were: - 
rice. 


Me ke pe ae eee 100.13 
Patchogue Bank, Patchogue 


City Nat: Bank, Patchogue_-____......-.--- 


wpe 10 a. 


Int. 
4.70s and interest 
ee os SCS 4.89s 


PEEKSKILL, Westchester County, N. Y.—BOND SALE.—On 
Sept. 24 $12,000 fire-engine and $45. 500 sewer-refunding bonds were 
awarded to Farson, Son & Co.!of N. Y. at 100.258 for 4. 458. Other bids 
were: 

$12,000 $45,500 
Fire. Sewer Ref; 
H. L. Crawford & Co., New York.___.....-.----- $12,051 00 5,818 
Geo. B. Gibbons & Co., New York____...------- 12,021 60 45,750 25 
H. A. Kahler & Co:, New York_-_.-...-...------ 12,0389 60 45,809 40 
Hornblower & Weeks, New York_-_-__......----- 12,026 80 ,662 4 
Isaac W. Sherrill Co., Poughkeepsie___........-- FO” ee 26-.AD 
pT eS . Ses eee eee $57,518 40-———_ 





Harris, Forbes & Co., New York.........-..---- 
Ourtis & Sanger, New York.-_.......--...--.--- 57,780 

All the above bids were for 4% % bonds. The Peekskill Savs. Bank of 
Peekskill bid for the $12,000 as 90s and for the $45,500 as 4.55s. 

fre Sousry SCHOOL DISTRICT NO. 150 (P. O. yeema), 

tll.—BoN LE.—We are advised that the $150,000 school bonds whi 
were ved oa June 21 have been disposed of. V. 100, p. 2029. 

BOND ELECTION PROPOSED .—This district is contemplating calling 
an election to vote on the proposition to issue $200,000 high-school-com- 
pletion bonds. 

PERRY COUNTY (P. O. New Lexington), Ohio.—BOND SALE.— 
On Sept. 27 the $87,000 5% 10-year inter-county-highway-impt. bonds 
were awarded, reports state, to N. W. pie & Co. of Chicago for $89,911, 
equal to 103.345, a basis of about 4.47% 

PIKE COUNTY (P. O. Magnolia), Miss. —BOND SALE.—On Sept. 6 
the $100,000 25-year Supers isors’ District No. 4 road bonds were awarded 
to a. Cummings Prudden of Toledo at 103.601 for 6s.—V. 101, 
D. 

PITTSBURGH, Pa.—BOND OFFERING — This city will offer for 
sale on or about Oct. 10 the $2,760,000 4% % 30-year serial funding sents 
mentioned in V. 101, p. 960. Bonds may. be either coupon or r 
coupon bonds may be registered as to principal as purchaser elects. 
Nov. 11914. Int. M. & N. at office of City Treas. Due $92,000 yearly 
until 1944. Tax-free in Pennsylvania. The validity of this issue was 
affirmed by the Supreme Court of Pa. in a decision handed down on J uly 3. 
—V. 101, p. 465. 

PLATTEVILLE, Weld County, Colo.—PRICE PAID FOR BONDS.— 
The price paid for the $20, 000 6 % ae a ear (opt.) water-works bonds sold 
on July 27 was 96.20. 101, 038. Denom. $500. Int. A. & O. 
The date of sale was iesantans on ‘on affirmative vote at an election held 
Sept. 14. 

PORTER COUNTY (P. O. _, Valparaiso), Ind.—BOND SALE.—On 
Sept. 28 the four issues of 4% 54-year average highway impt. bonds, 
aggregating $35,600, were aw ak FE, to the Fletcher American Nat. Bank of 
Indianapolis for $35,818 (100.612) and int., a basis of about 4.375% 
—V. 101, Pe = 38. Other bids were: 

J. F. Wild & Ns oe aetna ean on $35,815 
Merchants Nat. “Bank, DOU e eb entenseccax's 35, 771 90 and interest 


PORT TOWNSEND, Jefferson County, Wash. ND OFFERING. 
—Proposals will be received until 2 p.m. Oct. 14 by Geo. Anderson, City 
Clerk, it is stated, for $20,000 refunding bonds. 

PUEBLO, Colo.—BOND ELECTION PROPOSED .—Local papers state 
that the question of issuing $300,000 site-purchase and municipal building 
and auditorium-erection bonds will be submitted to a vote at the fall elec- 
tion. 

PUENTE UNION HIGH SCHOOL DISTRICT, Los Angeles County, 
Cal.—BOND SALE.—On Sept. 13 the $15,000 54% 33-year (average) 
building and equipment bonds were —- it is stated, to E. H. Rollins 
& Sons of San Francisco.—V. 101, p. 793. 


REDWOOD CITY SCHOOL DISTRICT (P. O. Redwood City), 
San Mateo County, Cal.—BOND ELECTION.—The question of issuing 
$48,000 site-purchase and building bonds will be submitted to a vote, it is 
stated, on Nov. 2. 


RENSSELAER, Rensselacr County, N. Y.—BOND SALE.—On Sept. 
15 an issue of $10, 000 4\%% 3 1-3-year average reg. fire-dept.-impt. bonds 
was awarded to the Albany Savs. Bank of Albany at par. 
Date Sept. 151915. Int. J.& J. 
to 1921, inclusive. 


RIVERDALE JOINT HIGH SCHOOL DISTRICT, Fresno County 
Calif.— BOND SALE.—On Sept. 22 $25,000 6% school bonds were awarded 
to the State Saat of Control at par and int. Denom. $1,000. Date 
Sept. 2 1915. Int. ann. on Sept. 2 at the County Treas. office. Due 
$2,000 yearly Sept. 2 from 1920 to 1932 incl 

ROCHESTER, N. Y.—NOTE OFFERING. —Sealed bids will be re- 
ceived by E. 8. Osborne, City Comptroller, until 2 p.m. Oct. 5 for $100,000 
water-works and $100, 000 local- impt. notes, paya le 6 months from Oct. 8 
1915 at the Union Trust Co. of New York, will drawn with interest, and 
will be deliverable at the Union Trust Co. of New York, 80 Broadway, N.Y. 
City, on Oct. 8. Bids must state rate of interest and designate to whom 
(not bearer) notes shall be made payable and denominations desired. 





6 50-——- 
25——_ 





Sate 


50 and interest 





enom. $1,000. 
Due $2,000 yearly on Jan. 1 from 1917 











Ooz. 2 1915.] 
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ROCHESTER, Beaver County, Pa.—BOND OFFERING.—Pro 
will be received by James W. Doncaster until 7 p. m. Oct. 4 for $7,000 
44% Lad pey Seen Denom. $500. Certified check for $200, payable 
to Borough of Rochester, required. 


ROGERS SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—Proposals will be received until 2 p. m. Oct. 4 by 
J. H. Lelande, ex-officio Clerk Bd. of Supers. (P. O. Los Angeles), for 
$1,000 6% 5%-yr. (aver.) construction and equipment bonds. Denom. 

100. Date Oct. 11915. Int. semi-annually at County Treasury. Due 

100 yeny, Oct. 1 from 1916 to 1925 incl. Cert. or cashier’s check for 

% of bonds bid for, payable to Chairman Board of Supers., required. 
Purchaser to py accrued int. Bonded debt, $2,500. value, 
1915, $330,035. 

ROME SCHOOL DISTRICT (P. O. Rome), Henry County, Iowa.— 
BOND ELECTION .—Reports state that an election will be held to-day 
(Oct. 2) to vote on the question of issuing $8,000 building bonds. 

ROME SCHOOL DISTRICT (P. O. Bema), Oneida County, N. Y.— 
PRICE PAID FOR BONDS.—Wée are adv that the price paid for the 
$17,500 44% school bonds which this district recently sold at private sale, 
was : . 101, p. 1038. Denom. $500 and $1,000. Date Jan. 1 1916. 
Int. ek J. Due $7,500 Jan. 1918 and $2,000 yearly thereafter. 

ROSELLE PARK (P. O. Roselle), Union County, N. J.—BOND 
SALE.—The Sinking d Commissioners of Roselle Park purchased an 
issue of $30,000 474% road-improvement bonds on Sept. 3 for $30,200, 
equal to 100.666. enom. $1,000. Date Sept. 151915. Int. M.&S. 

a. BERNARD, Hamilton County, Ohio.—SO0NDS AUTHORIZED. 
—The City Council an ordinance on Sept. 10, it is stated, authoriz- 
ing the issuance of $3,000 5% 30-year sewerage-system bonds. 
oni. Big go oo aae ae: a So. Bend), pe SALE.— 

n i e ,000 -year average Lincoln way east 

ds were awarded to Breed, Kliioet & Harrison of Indianapolis for 
$56,360 (100.642) and int., a basis of about 4.37%.—V. 101, p. 961. There 
were three other bidders. 

SALISBURY, Rowan County, No. Car.—BOND OFFERING .—Pro- 

s will be received until 12 m. Oct. 16 (date changed from Oct. 1) b 
alter H. Woodson, Mayor, for the $125,000 water-plant, $55,000 school- 
buil and $20,000 street and sewer 5% 40-year bonds—V. 101, p. 869. 
Auth. Chap. 153, Private Laws of No. Caro., 1915. Denom. $1,000: 
Date Oct. 1 1915. Int. semi-annually at the National Park Bank, N. Y. 
Certified check for $1,000 required. 

SAN ANTONIO, Bexar County, Tex.—BONDS NOT YET SOLD.— 
The City Comptroller advises us that no sale had been made of the $723,000 
ete (serial) refunding bonds offered but not sold on June 1 1914.— 

° , p. 660. 


SAN FRANCISCO, Calif.—BONDS AWARDED IN PART.—Of the 
$400,000 4% % boepttal-jal-compietion bonds offered on Sept. 20, $300,000 
were awarded to Blyth, Witter & Co. of San Francisco for ee 
to 100.028 (V. 101, p. 869.) _Denom. $1,000. Date April 1 1913. Int. 
caseaeeny Due ($400,000) $50,000 yearly April 1 from 1916 to 1923, 

usive. 

SANTA BARBARA COUNTY (P. O. Santa Barbara), Calif.— BOND 
OFFERING .—Proposals will be received until 10 a. m. Oct. 11 by C. A. 
Hunt, Clerk Bd. of Supers., it is stated, for $50,000 5% 1-5-year serial 

old State highway ridge-construction bonds. Int. semi-annually. 
Gert. check for 10% required. These bonds are part of an issue of $350 .000 
bridge-constr. bonds voted Aug. 30.—V. 101, p. 961. 

SANTA MARGARITA SCHOOL DISTRICT, SAN Luis Obispo 
County, Calif.—BOND OFFERING.—Proposals will be received until 
10 a. m. Oct. 15 by F. J. Rodri, Co. Clerk (P. O. San Luis Obispo), it is 
stated, for $20,000 6% 1-20-year serial school bonds. Denom. $1,000. 
Int. semi-annual. Cert. check for 10% required. 

SELBY SCHOOL DISTRICT, Contra Costa County, Cal.—BOND 
SALE.—On Sept. 20 the $11,000 5% building bonds were awarded, it is 
ane, to —_ M. W. Wells of Concord for $11,317—equal to 102.881.— 

‘ «ae , 

SENECA COUNTY (P. O. Waterloo), N. Y.—BOND OFFERING — 
Bids will be receved until 10 a. m. Oct. 9 by W. K. Denniston, Co. Treas.,, 
for $14,070 county highway No. 1211 impt. (county's a) bonds 
at not exceeding 5% int. enom. $1,005. Int. A. & O. Due $1,005 

early on Oct. 1 from 1917 to 1930, incl. Cert. check for 5% of bonds bid 
‘or, required. Purchaser to pay for bonds at 10 a. m.Oct. 20 at office of 
City Treas., unless another date shall be mutually agreed upon. 

SHELBY COUNTY (P. O. Shelbyville), Ind.— BOND SALE.—The 
following bids were received for the three issues of 444% 54-year average 
highway-impt. bonds, aggregating $18,940, offered on Sept. 25.—V. 101, 


p. 961 

$5,960 $6,460 $6,520 

Road. Road. Road. 
Fletcher Amer. Nat. Bank, Indianapolis_$5,994 85 $6,499 15 $6,559 00 
C.C. Shipp & Co., Indianapolis. _-....-- 5,975 00 6,477 50 .537 50 
TF eer eee 5,970 40 6,47150 6,531 60 
B , Elliott & Harrison, Indianapolis... 5.98500 6.49375 6,554 00 
Merchants Nat. Bank, Muncie____ -_--- 5,975 35 6,48065 6,540 65 
Delaware Co. Nat. Bk., Muncie____..-- 5,973 50 6,474 22 6,534 30 
See EE, Cis EP UEEsccaceecs suunee __ wadion 6,559 00 
Si CE OF Ge. SE ccceaches esssus IOS SO * wedducus 
Miller & Co.. Indianapolis............. ...... SGEe Ce  vindanae 


BOND OFFERING.—W. A. McDonald, County Treasurer, will receive 
bids until 10 a. m. Oct. 9 for an issue of $3,400 44%% 6-year average 
Dallas Ray et al. highway impt. bonds in Washington Twp. Denom. 
$170. Date Oct.151915. Int. M.&N. Due $170 each six months from 
May 15 1917 to Nov. 15 1926 incl. 


SKAGIT COUNTY UNION SCHOOL DISTRICT NO. 1, Wash.— 
BOND OFFERING .—Proposals will be received until 2 B. m. Oct. 11 by 
E. R. Pearce, Co. Treas. (P .O. Mt. Vernon) for $60,000 coupon building 
and equipment bonds at not exceeding 5% int. Auth. Chap. 97, Laws 
1907; also vote of 595 to 265 at an election held Aug. 10. Denom. $500. 
Principal and semi-annual int., payable at the Washington fiscal agency in 
New York. Due $6,000 yearly from 11 to 20 years from the date thereof, 
incl. All bidders (excepting the State of Wash.) must deposit with their 
bid a certified check for $600, soe age to the Co. Treas. Bidders are 
requested to make bids for the delivery of said bonds in one block of $60,000 
and also for delivery of said bonds in blocks of $10,000 each, as funds 
may be required by the school district. All bonds to bear same date and 
bidder to pay accrued interest on deferred deliveries. No deliveries to be 
deferred later than six months after date of bonds. This district has no 
indebtedness. Assess. val. 1914 $1,570,654. State and county tax rate 
(per $1,000) $31. Purchaser to furnish blank bonds. 

SKANEATELES, Onondaga County, N. Y.—BOND OFFERING.— 
E. C. Miller, Village Clerk, wiil receive bids until 8 p.m. Oct. 5 for the 
$5,000 444% reg. taxable storm-water-sewer-construction bonds. voted 
Aug. 19—v. 101, p. 869. Denom. $1,000. Date Nov. 1915. Int. pay- 
able J. & J. at Nat. Bank of Skaneateles. Due $1,000 yearly from July 1 
1916 to 1920 incl. Bonded debt, incl. this issue, $45,000. No floating 
debt. Assessed valuation 1915, $1,250,000. Certified check on an in- 
corporated bank or trust company for $250, payable to Village Treasurer, 
required. Bonds to be delivered and paid for on Nov. 1 at above bank. 

SOMERVILLE SCHOOL DISTRICT (P. O. Somerville), Butler 
County, Ohio.— BONDS VOTED .—According to reports, this district at 
an grown, held Sept. 23 voted in favor of the issuance of $32,000 building 

nds. 


SOUTH GLENS FALLS, Saratoga County, N. Y.—BONDS TO BE 
ISSUED NEXT SPRING.—C. R. Thomson, Village Clerk, informs us 
under date of Sept. 30 that the $39,000 4% % 7-year average State highway- 


construction bonds, bids for which were rejected on May 25, will not be re- 
offered before early next spring. 


SUFFOLK, Nansemond County, Va.—BONDS AUTHORIZED.— 
Reports state that Council on Sept. 17 passed a resolution providing for 
the issuance of $70,000 police-station improvement bonds. 

TEXAS.—BONDS REGISTERED.—The following bonds have been 
registered at the State Comptroller's office: 

Date Interest 


Place and Purpose of Issue— Amount. Registered. Rate. Maturity. 
Ft. Bend Co. Drain. Dist. No.1. $61,000 April 5 5 ,500 yearly 
Temple, City of (school house)._._ 40,000 April 6 5 20-40-yr. (opt.) 
Lawrence Independent Sch. Dist. 6,500 April 7 5 20 years 
Irion Co. Com. Sch. Dist. No. 1_- 12/000 April 7 5% 10-40-yr. (opt.) 
Bastrop[Oo. Road Dist. No.3.. 30,000 April 9 5% 20-years 





Date 
Place and Pur of Issue— Amount.Registered. 
1,990 April 12 
700 April 12 
86,937 April 13 
500 April 13 


Smith County ( e = 
Houston Go. Com. 8D. No. 73. 


Tyler Co. Com. 8. D. No. 40_-- 


Bridecs Sant fey hall jail&tit 

eport(c re 
Houston Co. Bons. -D.No 
Jones Co. Com. 8. D. No. 1_-_- 
Robertson Co.Justice Prec. road) 
Calhoun Co. (bridge refunding 

Houston Co. Com. 8. D. No. 5- 
Tyler Co. Com. 8. D. No. 17_-- 
Cherokee Co. Com. 8. D. No. 3 
Lockney Ind. Sch. District. ___ 
Gregg Co. (special road) -_----.- 


Cleburne, City of (school-bldg.)-_ 
Cleburne, City of (sewer)-__. 
Jimtown Ind. Sch. District... 
Ovilla Ind. Sch. District_.___ 


~J 


Cameron Co. Com. 8. D. No. 4. 
Somerville Ind. Sch. Dist__._.. 
Fayette Co. Com. 8. D. No. 58. 


Beaune Co. Com. 8. D. No. 9-_- 
Hi Co. Com. 8. D. No. 4_- 
Hidalgo Co. Com. 8. D. No. 10. 
Lavaca Co. (bridge repair) -.___ 
V Co. Com. 8S 

uadalupe Co. Road Dist. No. 1 
Whi it (school-bldg.)___-_- 


ldg.) 
CollingsworthCo.Com.S.D.No.40 
Rankin Ind. School District__.-_ 


Houston, City of (wharf)____-.- 
Houston, City of (school bidg.)- 
San elo, City of (high-school) 
Paris, City of (street-impt.)_.__ 
Paris, City of (school-bldg.)__.- 
Houston, City of (park)... 
Houston, City of (sewer)___.. 
Celina Ind. School District___ 


Texarkana, City of (sewer) -_-___ 
Limestone Co. Com. 8. D. No. 46 
_- Oo thridze), No. 22. . 

emphill Co. Ritwihsee 
Redwater Ind. School District-__ 
Trent Ind. School District_-_-_-_- 
Montgomery Co. Road D.No.1-. 
Harris Co. Com. 8. D. No. 30_- 


Dimmit Co. Road Dist. No. 3_- 
Kaufman Co. Justice Precinct 
No. 2 (road 


McCulloch Co. Com. 8.D.No.17 
McCulloch Co. Com.S.D.No.13 
Guadalupe Co. Com. 8. D. No.31 
Denton, City of (school-house) 
Denton, City of (street&sewer) _ 
Jourdanton, City of(str.-impt.)-_ 
NacogdochesCo.Com.8.D.No.42 
Corpus Christi (street-impt.) ~~. . 
Bee Co. Com. 8. D. No. 26---- 
Anderson Ind. School District__ 
South Park Ind. School Dist_-_- 
Ellis Co. Drainage Dist. No. 1-_-. 
Timpson, City of (water-works) . 
Timpson, City of (street-impt.)-_ 
Bronwood, City of (sch.-house) - 
Bronwood, City of (sewer) ~~~ 
Midlothian, City of (water-wks.) 
Ballinger Ind. School District _ 
Kaufman, City of (street)... 
Grayson Co. Com. 8. D. No. 104 
Mineral Wells (street-impt.)-.--. 
Mineral Wells (high-school) -._- 
Calhoun Co. (bridge repair) --.. 
Corpus Christi (school-house) ~~ 
cay Oak Co. Road District 
ty Bu cn atinsie'e onde dmowmeenes 
Medina Co. Rd. Dist. No. 2... _ 
Montague Co. Rd. Dist. No. 7_. 
Upshur Co. Com. 8. D. No. 22... 
Taylor Co. Com. 8. D. No. 49_-. 
Eustace Ind. School District... 
Wood Co. Com. 8. D. No. 22... 
Wood Co. Com. 8. D. No. 5... 
Swisher Co. Com. 8. D. No. 8... 
De Witt Co. Com. 8. 
Concho Co. Com. 8. D. No. 8... 
Dickens Co. Com. 8. D. No. 1-- 
Nocona, City of (water works) __ 
Aransas Co. (special road)_-__ 
Van Zandt Co. Com.S.D.No.13- 
Van Zandt Co. Com.S.D.No.19_ 
Van Zandt Co. Com.S.D.No.59-. 
Van Zandt Co. Com.S.D.No.72. 
Van Zandt Co. Com.S.D.No.79- 
Van Zandt Co. Com.S.D.No.110 
Van Zandt Co. Com.8.D.No.2-_~. 
Van Zandt Co. Com.8S.D.No.8-_- 
Mt. Calm (school-house) - ---.-- 
San Saba Co. eee see) attics 
Montague Co. Com.S.D.No.4-.. 
Liberty Co. Road Dist. No. 1_--. 
Lamb Co. Com. 8. D. No. 4--.. 
Cleveland Indep. School Dist__- 
Fannin Co. Com. 8. D. No. 39--. 
Fannin Co. Com. 8. D. No. 40_- 
Tom Green Co.Com.S.D.No.26- 
Atascosa Co. Com. 8.D.No.16-_-. 
Freestone Co. (bridge repair) -__ 
ne Co. (bridge repair) ~~. 
Freestone Co. (bridge repair) -_- 
Collin Co. Road Dist. No. 8_--.-. 
Victoria, City of (fire station) - -. 


Victoria, City of (electric-light) . 
Tra 


Co. Com. 8. D. No. 22_. 
Henderson Co. Com.8.D.No.49-_ 
Menardville Ind. School District 
Smith Co. Com. 8. D. No. 52... 


4 


.~) 


HOVE TOO rrr or Cr Orr ror Grr Crt 


BWWLSWWWBLSBBLSNWNAWT_ SLsLaNllslavy 


CODMDNNNNCOUP RWW Me 


at et 


-_ 
“Ikoo 
CrOrGr Orr Orr Or Order er Groen O11 on 


o 


RS 


Ss 


S| 


BWWALSVRE 


SWWWWIWVW} 


SWWWWWIW 


Ss 


CHENONOEN Oren Oren Cr Or cn Or Ot cn OrOr197 


on 
RN 


SWWWLANVVWVLg 


nt 


Crore Cr Gr Or Oren Cr ororcr cn oro Or 


SVWW__ FINLWsWloze 


on 
Sy 


20-40- 
$1,250 
10-4 


NHK COUmROOTOOOO tO 000000 TRY as mr es DSS SNE TNINTNININT BHC 


NOLO hOO 
Oren cr Gren Cr Orr Orr Oren or cnr or G1 
SWWWWWWWWWWWIWIWVI 


crontraen Olen 
SSW SMW LasakWvWe 


SWI 


Cronenencreren 
9 


an 
no 

goto 
a 


DOOODODOOONACIWWWWWWW Wb 


CHENENONEN CREN ORNATE CTE ONT 
BWWWWWBWWWWWRBHWBBBWVE 


WewwwOooOoouooosood 


Cencneren 
SWWIWWET 


we 
a 
| 


eta sthesbshsss 
Croncrcr 
SS] 


40 years 
5-20-yr. fope-} 
10-40-yr. re 
$4,000 '16, then 
$5,000 
20-40-yr. 


yrly. 
t 





yr. (opt. 
ev. 


20-40-yr. (opt. 
$1,000 yearly 
16-40-yr. (opt 


opt. 
10-40-yr. eR 


20-40-yr. (opt. 
20-4 t 


0-yr. 


20 years 


$2,000 yearly 
5-40- 


yr. (opt. 
20-40-yr. (opt. 
5-20-yr. ODE. 
10-20-yr. (opt.) 
5-40-yr. (opt.) 
10-20-yr. (opt.) 
10-20-yr. (opt.) 


20-40-yr. fops.} 

yr. (opt.) 
10-20-yr. opt} 
20-40-yr. (opt. 
20-40-yr. (opt.) 
10-20-yr. (opt.) 
10-20-yr. (Opt :} 
10-20-yr. (opt. 
10-20-yr. (opt.) 


20 years 
10-40-yr. (opt.) 
One bond yrly. 
One bond yrly. 
One bond yrly. 


$1,000 00 yearly 


16-40-yr. (opt.) 
10-40-yr. (opt. 
10-40-yr. (opt. 
5-20-yr. (opt. 
10-40-yr. (opt. 
§-20-yr. (opt. 
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Date Interest TURTLE CREEK SCHOOL DISTRICT (P. O. T 
Place and Purpose 0 Issue— Amount.Registered.Rate. Maturity. Allegheny County, Pa.—BOND SALE.—On 8s t. 27 the $45 000 Sey 
Reeves Co. Road Dist. No.1_-- 100. Aug. 19 5% 20-40-yr. (opt.) | 1934-year average school bonds were awarded to the Colonial Trust Co. of 
NacogdochesCo.Com.8.D.No.23. 12,500 Aug. 19 5% 10-40-yr. (opt.) | Pittsburgh at 101.25 and int., a basis of about 4.41%. V. 101, p. 1039. 
Coleman Co. Com. S. 2B. No. 23 ih'eup aus. 39 0% 1napee a) There were no other bidders. 
a ‘i : ° yr. (opt. 
aoe oft bridget street) 18.000 Aug. 2h be 1b aO-3r: (oPt-) | VEBLEN, Marshall County, So. Dak.—BOND OF FERING.—Faward 
Oleburne, City of (Ward Sch.Bldg.) 8,000 Aug. 24 5% 20-40-yr. (opt.) J. Rodine, City Auditor, will receive bids until Oct. 4, it is stated, for 
Harris County Dr. Dist. No. 7-- 140,000 Sept. 1 5% $8.000 yearly $21,500 5% 9 1-6-year aver. water-works bonds. Int. semi-annual. 
Wallis Indep. School District... 10,000 Sept. 1 5% 10-40-yr. (opt.) VERONA, Preble County, Ohio.—BOND SALE.—On Sept. 27 the 
Sulphur Springs (street) - ------- Ei isie oa. } 3% $1250 year. a. ) $3,817 90 6% 3-year average Main St. improvement assessment bonds were 
Beaumont (sewer) ------- oman 35000 } me ng i be we thy {ors , awarded to the Security Savings Bank & Trust Co. of Toledo for $3,843 40 
Beaumont (stharfand dock)... 100,000 Sept. 1 5% 20-40-yr. opt.) | (100-667) and int.—V. 101, p. 869. 
Guadalupe County Rd. D. No.3 12500 Sept. 4 534% 20-40-yr. (opt.) | _WARREN COUNTY (P. O. Williamsport), Ind.—BOND OFFERING. 
Coliinsworth Co. Com. 8. D for'$2 980 430 + ar Vor until 1 p. m. Oct. * by bn ign Srey. Pe. pat 
° or $2, -year average coupon taxable os. K. Lucas et a 
ween Go. Com. 8. D. No. 71- 7000 sone: Z Be 8S oe ant.) road bonds. p $146. Date ‘Aus. 21915. Int. M. & N. Due 
Houston Co. Com. 8. D. No. 3_- 700 Sept. 7 5% 3-20-yr. (opt.) | $146 each six months from May 15 1916 to Nov. 15 1925; incl. 
Brisco Co. Com. 8. D. No. 11--- 2,000 Sept. 7 5% 10-20-yr. (opt.) WASCO COUNTY (P. O. The Dalles), Ore.—BOND ELECTION 
Starr Co. Com, +2. No. i 108'e00 ae { bee 10 Od (opt-) PROPOSED spares state tans this county is contemplating the calling 
aylor, City of (street impt.)--- i ept. , each yr. | of an election to submit to a vote the proposition to i 262,500 road- 
Karnes Co. Road Dist-No-1--- "75,000 Sept. § 8% $2:000 each yr. | construction bonds. ee ee 
usk Co. Com. 8S. D. No. 26-_--- ept. -20-yr. (0 . - 
Rusk Co.Com:8.D:No.46---. 1,000 Sept. 8 5% 10-20-yr. (opt.) | wWAVERLY: Tioga County, N. ¥.—NO ACTION YET TAKEN — 
Rusk Co. Com. 8. D. No. 52---- 1,000 Sept. 8 5% 10-20-yr. (opt.) - action has yet been taken looking towards the isgi~q@ 
Wales Go. Com. 8. D. Xo.7.... 4.000 Sept. 8 5% 40 years aes of $7 On water-works-plant-improvement bonds voted July 24.— 
Fannin Co. Com. 8. D. No. 50_- 1,100 Sept. 8 5%  5-20-yr. (opt.) : DP. . ; 
Blanco Co. (court house) _____-- 30:000 Sept. 8 5% 10-40-yr. (opt.) WENATCHEE RECLAMATION DISTRICT (P. O. Wenatchee), 
Angelina Co. Com. 8. D. No. 28- 2.500 Sept. 8 5% 10-20-yr. (opt.) | Wash.—BONDS VOTED.—The question of issuing the $500,000 irrigation- 
Van Zandt Co. Com. 8. D. No.25 1,000 Sept. 9 5% 10-20-yr. (opt.) | system-improvement bonds carried, it is stated, at an election held Sept. 11. 
San Saba Co. Com. 8. D. No. 15 2.800 Sept. 9 5 Zo es eee Cont.) —V. 101, p. 794. 
uimestone Co. Com. 8. D. No. af ept. 5% -yr. (opt. : vo ve ¢ , 
Limestone Co. Com. 8S. D. No. 27 2,000 Sept. 9 5% 10-20-yr. (opt.) in NE 20 Tiere eee Te SOND BALD — Sor t ng 
pene ae DP Reis, 1d 'an0 oe. 4 Bee ge Ly (opt: worms a Co. of Boston at 101.03 and int.,a basis of about 3.785% —V.101, 
; ~\ . . . . ° Ps . Oo . . > 2 a ° 
West, City of (sewer) -_-...---.. 12,500 Sept. 10 5% 10-40-yr. (opt.) Ee H. Rollins & Sons, Bos_..100.977|N. W. Harris & Co., Inc.,Bos100.52 
Collin Co. Road Dist. No. 4-... 375,000 Sept. 10 5% $9,000 each yr. | P.M.Chandler&Co.,Inc.,Bos.100.791|Jackson & Curtis, Boston... 100.425 
San Saba Co. Com. 8. D. No. 33 2,800 Sept. 10 5% 10-20-yr. (opt.) | Merrill, Oldham & Co., Bos : Bl } ) i 
Live Oak Co.Com.8.D.No.3- 1,000 Sept-15 5% 10-20-yr. (opt.) | Curtis & Boston. 100.648 | Blake Bree & Co. aston -~ 100.40 
oO. «os aes + d ° 0 : ; r, . = s e JO.» 3 — le 
Decatur, City of (light & water) 7,000 Sept.15 6% 10-40- (opt.) dae ht Oe. ---% 7 | R. e Bros. & Oo Boston 100.40 
Decatur, City of (street) 3'000 Sept.15 6% 10-40-yr. (opt.) ¢ DEMON... 200.55 I. Ss, Day & Os.. Posten... L0U00 
Red River Co. Road D.No.1_-_ 100,000 Sept.15 5% 10-40-yr. (opt.) |, WHITEHALL, Jefferson County, Mont.—BOND  SALE—On 
Kaufman Co. Com'rs Prec. No.3 300,000 Sept. 16 5% 10-40- (opt.) ept. 23 o two issues of 6% 15-30-7r. (opt.) bonds, aggregating $30,000, 
Temple, City of (fire alarm) ___- 10,000 Sept. 16 5% 10-40-yr. (opt.) | Were awa ed to the First Nat. ank of utte for $30,305 (101.016) and 
Temple, City of (fire station)... 30,000 Sept.16 5% 10-40-yr. (opt.) int.—V. 101, p. 869. Other bids were : 
Ellis Co. Road Dist. No. 10__-. 45.000 Sept.16 5% 10-40-yr. (opt.) | Lumbermen Trust Co., Portland, $30,557 (accrued int. not specified.) 
Tarrant Co.Com.8-D.No.97_ 7.500 Sept.18 5% 10-40-yr. (opt.) | Sweet, Causey, Foster & Co., Denver, $30,312. 
Houston Co. Com. 8. D. No. 28- 800 Sept. 20 5% 10-20-yr. (opt.) | Hoehler, Cummings & Prudden, Toledo, $30,030. 
Kaufman Just. Pet. No.8 (rd.)_ 150,000 Sept. 20 5% 10-40-yr. (opt.) | W. P. Bullock, $30,000, less 1%. 
Henderson Co. Com. S. D. No. 2 4,0 Sept. 21 5% 5-20-yr. (opt.) WHITNEY, Hill County, Tex.—BOND ELECTION.—An election will 
El Paso (school house) --_-----_- 500,000 Sept. 22 5% 20-40-yr. (opt.) | be held Oct. 15, it is stated, to vote on the question of issuing water-works- 
<a ae ee: z: 4 a: av- +008 ae” 3 24 as a + cope} system bonds. 
ohnson Co. Com. 8. D. No . 4 Sept. 22 5% 5-20-yr. (opt. dines 7D } _ 
Johnson Co: Com: $.D: No: 51- 2500 Sept. 22 5% 10-20-yr. (opt:) | rhe Minnesota Loan & nist Go. of Minneapolis has been awarded $16 600 
— - oe = p re i; t's Sept. se Be pee at 5%, coupon funding ponds. Denom. $1,000. Date Sept. 1 1915. _ Prin. 
Johnson Co. Com. 8. D. No. 62- 3000 Sept. 22 5 y 10-20-yr (opt.) — semi-ann. int. (J. & ) payanse at the above company. Due $3,000 
Rush, Town of, (school house) - - 5.000 Sept. 23 5% 5-20-yr. (opt.) yearly Dec. 1 from 1916 to 1920, incl. 
Laredo, City of, (bridge)....-- 15,000 Sept. 24 5% 20-40-yr. (opt.) WILKINSBURG, Allegheny County, Pa.— BONDS TO BE OFFERED 


TEXAS.—BONDS PURCHASED BY STATE BOARD OF EDUCATION. 
—On Ams 10 the State Board of Education purchased 5% bonds amountin 
to $36,375. Of this sum, $10,500 was paid on new issues and $25,87 
on issues contracted for at previous meetings of the Board. We prin- 
below a description of the bonds purchased, showing in each case the total 
issue and amount of same taken by the State in August. 





Amount 
County Common Total Purchas'd 
School Districts— Date. Due. Option. Issue. in July. 
Angelina No. 25.---.-- ay 111914 40 yrs. 10 yrs. $8,000 $500 
A : | ey | Sees Sept.151914 40 yrs. 10 yrs. 10,000 500 
Bastrop No. 29...-.-- Dec. 141914 20 yrs 8 yrs. 2,500 1,000 
tS eee Aug. 101914 40 yrs 5 yrs. 12,000 1,000 
Cameron No. 4.---.-- April101915 30 yrs. 10 yrs. 10,000 1,000 
OOS SS eee April 101913 30 yrs. 20 yrs. 11,000 1,000 
Collingsworth No. 40__Feb. 101915 20 yrs None 1,000 400 
Concho No. 26...-.--. Aug. 11914 20 yrs. 10 yrs. 2,000 500 
Dallas No. 67....---- April 201915 40 yrs. 10 yrs. 3,000 500 
See Be: GO. ncncnon Aug. 101914 40 yrs. 10 yrs. 7,000 500 
Hidalgo No. 10_.----- April101915 20 yrs. 5 yrs. 5,000 500 
DEEN A stidcnnccee Jan. 11915 40 yrs. 10 yrs. 12,000 690 
Navarro No. 36.-.-.-- Aug. 101914 30 yrs. 5 yrs. 9,000 300 
Newton No. 22.....-- Nov. 91914 15 yrs. 6 yrs. 3,000 500 
Parker No. 87_.------ April 101915 20 yrs. 10 yrs. 1,500 900 
Refugio No. 5_------- ay 1914 40 yrs. 10 yrs. 10,000 500 
Refugio No. 10_.--.-- April 11914 40 yrs. 10 yrs. 10,000 500 
Pe Ms, Shs cnccace April 11915 20 yrs. 2 yrs. 1,600 200 
>. £.% ae April 101915 40 yrs one 5,000 1,000 
Upshur No. 51...-.---- July 101914 20 yrs 5 yrs. 1,200 700 
Sp eae July 101914 40 yrs. 20 yrs. 10,000 500 
Independent School Districts— 
01915 20 yrs. 1 yr. 2,500 500 
914 40 yrs. 10 yrs. 9,600 800 
913 20 yrs. 5 yrs. 6,000 600 
914 40 yrs. 20 yrs. 3,250 1,250 
914 40 yrs. 10 yrs. 4,000 ,000 
914 40 yrs. 10 yrs 1.500 500 
914 20 yrs. None 6,500 1,000 
915 40 yrs. 10 yrs. 7,500 1,000 
914 40 yrs. 10 yrs. 8,000 500 
914 20 yrs. 10 yrs. 7,500 1,000 
914 40 yrs. 5 yrs. 8,000 1,000 
915 40 yrs. 30 yrs. 12,000 :000 
915 20 yrs. 10 yrs. 10,000 ,000 
914 40 yrs. 20 yrs. 9,000 1,125 
County Bonds— 
Bell County (bridge re- 
ofl HesTeweecsocca May 151915 35 yrs. 10 yrs 1,900 500 
tes— 
Milford (street) .....-- July 101914 40 yrs. 20 yrs 4,000 500 
Santa Anna (sewer)..Aug. 11915 30 yrs. 10 yr 6,000 6,000 
Public School District— 
ho” pea July 221915 40 yrs. 10 yrs. 10,000 4,000 


THREE RIVERS, St. Joseph County, Mich.—BOND SALE.—On 
Sept. 21 an issue of $50,000 municipal plant-constr. bonds was awarded, 
it is stated, to Spitzer, Rorick & Co. of Toledo. 


TINNIN CONSOLIDATED SCHOOL DISTRICT, Hinds County, 
Miss.—BOND OFFERING .—Further details are at hand relative to the 
offering on Oct. 4 of the $4,000 6% registered tax-free building bonds.— 
V. 101, p. 961. Proposals for these bonds will be opened at 10 a. m. on 
that day by the Board of Supervisors, W. W. Downing, eanonrz Clerk. 
Auth. Chap. 255, Laws of 1912. Denom. (5) $100, (4) $200, (9) $300. 
Date Oct. 1 1915. Principal and semi-annual int. (A. & O.) payable in 
Jackson. Due on Oct. 1 as follows: $100 yrly. from 1916 to 1920 incl., 
$200 yrly. from 1921 to 1924 incl. and $300 yrly. from 1925 to 1933 incl. 
Cert. check for 5% of bid, payable to Hinds County, required. Assess. 
val., $180,000; actual value, $400,000. Approval of legality of issue by 
Wood & Oakley of Chicago. Bonds are printed, ready for delivery. 


UTICA, Oneida County, N. Y.—BOND SALE.—On Sept. 29 the 
$165,000 4%% 10%-year average reg. tax-free Kernan school bonds were 
awarded jointly to 5. S. Bache & Co. and Farson Son & Co. of N. Y., at 
101.923 and int., a basis of about 4.275% .—V. 101, p. 1039. Other bids 


were : 
Geo.B.Gibbons&Co.,N.Y.$168,137 00 


Remick, Hdgs.&Co.,N.Y.$167 ,252 25 
Utica Tr. & Dep.Co., Utica.168,118 50| Curtis & Sanger, jointly| 167,219 25 
Kissel ,Kin.& Co.,N.Y . 167.761 00|H.A.Kahler&Co.,N.Y. } 
Harris, Forbes&Co.,N.Y. 167,742 30) Sid .Spitzer&Co.,N.Y_-. 167,161 50 
E.H.Rollins& Son, N.Y. 167,710 95|N.W.Halsey & Co., N.Y. 167,090 55 
Colgate,Park.&Co.,N.Y. 167,706 00| Kean,Taylor & Co.,N.Y. 167,046 00 
Hornblower& W'ks,N .Y. 167,523 50| Equitable Tr. Co.,N.Y- 166,757 00 
Robt. Winthrop&Co.,N.Y.167,491 50) Kountze Bros., N --- 166,699 50 
A. B. Leach & Co., N. Y. 167,440 00 








SHORTLY .—Reports state that the $125,000 grade-crossing-elimination 
bonds voted Aug. 3 will shortly be offered for sale.—V. 101, p. 473. 


WILLIAMS SPECIAL SCHOOL DISTRICT NO. 2, Delhi Township, 
Hamilton County, Ohio.—BOND OFFERING.—Bids will be received 
until 6 p. m. Oct. 7 by W. B. Snell, Clerk Bd. of Ed., for $1,250 5% school 
bonds voted Aug. 16. Denom. $250. Date Oct. 1 1915. Prin. and 
semi-annual int., A. & O., payable at German Nat. Bank, Cincinnati. 
Due $250 in 2, 4, 6, 8 and 10 years from date. Cert. check for 10% of 
paw bid for, payable to above Clerk, required. Purchaser to pay accrued 
nterest. 


WILMOT SCHOOL DISTRICT (P. O. Wilmot), Ashley County, 
Ark.—PRICE PAID FOR BONDS.—The price paid for the $25,000 6% 
5-29-yr. serial refunding bonds awarded on Aug. 30 to Gunter & Sawyers 
of Little Rock was par.—V. 101, p. 962. Denom. $500. Date Oct. 1 
1915. Int. A. & O. 

WILSON, Wilson County, No. Caro.—BOND SALE.—On Sept. 23 
the two issues of 5% bonds, aggregating $170,000, were awarded, it is 
stated, to Baker, Watts & Co. of Baltimore at par.—V. 101, p. 718. 

WINDSOR, Windsor County, Vt.—2BOND SALE.—On Sept. 25 an 
issue of $25,000 4% 11-year average coupon refunding and street-impt. 
bonds was awarded to Merrill, Oldham & Co. of Boston at 98.679 ,a basis 
of about 4.15%. Denom. $1,000. Date July 1 1915. Prin. and semi- 
annual int.—J. & J.—payable at State Nat. Bank, Windsor. Due part 
yearly on Jan. 1 beginning 1917. 

WOODBURY, Gloucester County, N. J.—BOND OFFERING.—Bids 
will be received until 7.30 p. m. Oct. 5 by the Finance Committee for 
$30,000 44%% 25-year registered water bonds. Denom. $1,000. Date 
April 1 1914. Interest semi-annual. Certified check for $500, payable 
to City Treasurer, required. Purchaser to pay accrued interest. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

YAKIMA COUNTY SCHOOL DISTRICT NO. 3 (P. O. North Yak- 
ima), Wash.—BONDS NOT SOLD—RE-ADVERTISED.—No sale has 
been made of the $3,500 1-20-yr. (opt.) couvon refunding bonds offered 
on May 29 at not exceeding 6% int.—V. 100,» 97. The issue will be 
re-advertised. 

YARDLEY, Bucks County, Pa.—BOND ELECTION .—tThe question 
of issuing $25,000 refunding and municipal-bldg. bonds will be submitted 
to a vote on Nov. 2, it is stated. 

YOUNGSTOWN, Ohio.—BOND SALE.—On Sept. 27 the $40,000 
4\%% street-impt. city’s portion and $500 5% Rice Ave. wall bonds were 
awarded to the City Trust & Savings Bank of Youngstown.—V. 101, 
p. 1039. The bids were as follows : $40,000 


St. Impt. 
City Trust & Savings Bank, Youngstown -- -.$40,119 53 
G. &. Denison & Co_, Cleveland 40.056 80 
The Tillotson Wolcott Co., Cleveland------. 40,108 00 500 00 
ee ae ee 40,005 00 bulk bid $40 .005 
Prov. Savs. Bank & Tr. Co., Cincinnati- - ~~ -_ 40,016 00 500 00 
Hornblower & Weeks, New York 40,052 00 


. $500 
Rice Ave. Wall. 
$501 00 


Geo. B. Gibbons & Co., New York-_-_.------ 40,104 00 502 50 
Weil, Roth & Co., Cincinnati---...-.-..... 168 discount 

Hoehler, Cummings & Prudden, Toledo--- -- 40,007 00 te 
Seasongood & Mayer, Cincinnati_.......--~- 39,925 00 500 00 
Spitzer, Rorick & Co., Toledo..-.....---.-- 40,162 50 are. 
Policemen’s Pension Fund, Youngstown__-_ = __---- 502 75 


All bids include accrued interest to date of delivery. 

These are not new bonds but issues which have been held in the sinking fund 
as investments. 

On Sept. 27 the 18 issues of 5% coupon or registered (option of purchaser) 
bonds, aggregat $77,990, were awarded to the City Trust & Sav. Bank 
of Youngstown. - 101, p. 1039. Below we give a list of the bids received: 

Bonds Offered for Sale. 
No. 1. $2,000 sidewalk & crosswalk.|No.10 $1,945 Richview Ave. sewer. 
No. 2. 16,000 st.-impt. city’s port’n|No.11. 735 Spring Lane improv’t 








No. 3. 8,605 Blaine Ave. paving. No.12. 815 Stambaugh Ave. ‘ 
No. 4. 7,405 Manning Ave. paving! No.13. 700 Jackson St. phe ag 
No. 5. 4,395 Rayden Ave. paving. {|No.14. 925 Augusta St. grading. 
No. 6. 8,235 Hawn St. pav.&sewer|No.15. 4,360 Albert et al.Sts.sidew 
No. 7. 1,875 Shirley Ave. paving. |No.16. 5,890 Adams St. paving. 
No. 8. 2,740 Judson Ave. sewer. No.17. 4,430 Emerald St. avine. 
No. 9. 1,655 Millett Ave. sewer. No.18. 5,280 Garland et al. sidew. 
Bidders. 
Weil, Roth & Co., Cin.—(2) $16,249 60, (3) $8,674 97, (4) $7,463 50, 
(6) $8,296 76. 
City Trust & Savings Bank, Yo stown—(1) $2,021 72, (2) $16,339 26, 


(3) $8,740 46, (4) $7,521 59, (5) $4,464 04, (6) $8,364 64, (7) $1,904 58, 
(8) $2,783 05, (9) $1,681 75, (10) $1,975 66, (11) $746 58, (12) $826 64, 
13) ety ge) $938 57, (15) $4,428 65, (16) $5,983 65, (17) $4,499 75, 
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Policemen'’s Pension Fund, 
ery Nat. 


934 88. 
Citizens’ Nat. 


oungstown—(3 


) $8,710 44, (9) $1,675 27. 
Bank, *Olnelnnath (11) $742 85, (12) $823 71, (14) 


the $25,000 "6% bonus 


me ey lg a Ra pt imate er hg () s1,eat 70. (9, $1,661, | _ BULL, Que.— DI 
weliville Sav an owellville— ° 
(10) $1,952, (11) $737.70, (12) $818. (13) $702 50, (14) 802 Securities, 
Geo. B. Gibbons & Co., N. ) $2.004 20. (2) $16,033 ¢ ¢3) $3,623 07, : 
(4) $7,420 55. (5) $4, 404 23, > $8:252 29, (@) 31.878 (8) 82745 75, po one 
(9) $1.658 47, (10) $1,949 08, (11) $736 54, GF S10 (13) $701 47, The first 
(14) $926 94; (15) $4,369 16, (16) $5,902 37, (17) "hi. 430 30,8)" BM he Bad pty 


Citizens Nat. Bank, Wooster—(7) si. 875, 
$735 (12) $815, (13) $700, (14) $92 
Provident =? Bank Trust 
35-99 5 35, (4) $7,482 75, (5) Si ‘435, (6) $ 
2'745 48. (9) $1,657 98, (10) 
925, Us) $. 399 68, (16 
enison & , Clevelan —(2) $16 
fA. & Weeks, New York—(2) $16 
Otis & Co., Cleveland—(2) $16,280, and shies 
Harden, Miller & Co., Cleveland—(1) Sa 


$7.468, (5) Bit 427, me $8,307, (8) 
) $4,462, (18) $5,32 
Til atl & Wolcott Co.,  Oleveland—Bid in bulk, 
Firemen's Pension Fund, Youn gstown—(7) $1,902 
we 81, (13) oe 15, 14) $938 21, (15) $4,423 
a 3 33, A, a. h ,356 56 


Oe casongoon OM roy 
mvdior Batenet Cons 


Spitzer, Rorick 
5) $4,442, 


_Cincinnati— 2) $16 


255. 
(2) $16, 302 75, 
4 oO $8; #32 Be “5) $4,407, (16) 

477 50, ( 

A. E. Aub & Co Cisetaseti—(2) $16,275. 

Breed, Elliott & Harriso son, iecenet 0) $2, 

689 33. (4) a 477 5 (5) $4,432 ze, os 36. at 
5,943 O1, 17) $4, O67 66, (18) $5.3 


the aicte bids include accrued awed to date of delivery. 


Mich.—BOND SALE.—The City 
Clerk advises us that this city has so d an issue of $10,000 44% % paving 


YPSILANTI, Washtenaw County, 
nds. 





Canada, its Provinces and Municipalities. 


ALBERNI, B. C.—DEBENTURE OFFERING.—P. R. ©. Bayne, City 
1 for $15,300 water-works, $15,000 
hall-ext. an impt. 6% 20-year debentures. 


Clerk, will receive bids u 
slectric-light a and $4,000 
Denom 


to Nov. 


ALBERTA SCHOOL DISTRICTS, Alta.—DEBENTURE SALE.— 
15 ten issues of 7% 10-annual installment school debentures, 
agerceating $11,200, were awarded to Kerr, Bell & Fleming of Toronto at 


On Sept. 


7.62 and interest. 


BRUCE |SCHOOL DISTRICT NO. 1589, Alta.—_ DEBENTURE OF- 


Mer. Bond Branch, Dept. of 
, (P. O. Edmonton), for $3,500 7% 20-installment debentures. 


se rang -—It is stated that W. R. Alger, 


(9) $1,655, (10) $1,945, 


Cc Macin. ws. $2,002, (2) $16, eg (3) 

321 47, (7) $1,8 

$1,943 50, an So (12) $815, (13) $700 
nen Diet 470 30, (18) $5: 3308 05: 


O12, P03) $16,215, (3) 
752, (15) $4,392, (16) 


r, Cincinnati—(1) $2,012 25, (2) $16,338, (3) $8,730, 
"34. 409, (6) $8,355, (15) $4,373 50, (16) $5,976, (17) 


(21): | Bo Fe 


Ci Council 
875, (3) the City Co passed 


it. bonds in bulk,$63 ,130. 
8,677, 
5,930, 


$78,720 70. ONTARIO 


18, (11) $745 55, (12) 


22, (16) $5,980 40, (17) 


(3) $8,707, (4) $7,493, 
$5,953, (17) 


Credit Canada, L 


(2) $16,288, (3) $8 
%o (15) $4,397 06, (1 


;) 
$3.780.774 10° 


ye ey 
f Harris, Forbes & Co., 
Co. of Toronto. 


New 
brought .9).39-—a | 
allotment and agreed, 


Sept. 14 a roposition 
stated .— ° for" . 870. 





5% % debentures at 96.59. 
000 5%% debentures at 91.08. 
two issues of debentures were awarded to the La Banque Pro- 


$5.000 debentures to purchase 


LONGUEUIL, Que.—DEBENTURES NOT SOLD.—No sale was made 
on Sept. 17, it is ‘stated, of the $100, ~~ je 40-year gold debentures which 
were offered on that day. —vV. 101 

NORTH DORCHESTER TWP., om. —DEBENTURE SALE.—News- 
paper dispatches state that this township has sold at 
man at par, an issue of $4.300 5% 30-year hydro-electric debentures. 
(Province of).—TEMPORARY LOAN.—A Canadian 
newspaper states that the Provincial Treasurer, Hon. 
recently borrowed $3,000. 


remaining $3,500,000 1 
also offered 


debentures and take a ‘30-day option on the balance. 
TRENTON, Ont.—DEBENTURES VOTED.—At the election om 


WINGHAM, Ont.—DEBENTURE OFFERING.—Bids ressed 
John F. Groves, Town Clerk, will be received until 4 p. m. Oct. 8 for $21, 600 


FERGUS, Ont.—DEBENTURES VOTED.—The question of ate 


debentures Soiried by a_vote of 214 to 20 at the 


election beld Sept. 27.—V. 101, p. 1040. Due from 1 to 20 years. 


-—DEBENTURE SALE. it is stated that the Provineial 
has been awarded the followin 
$116,000 bi debentures at 95.17 and int. 


debentures: 

ue May 1 1922. 
Due May 1 1922 

Due May 1 1945. 


but that sale was not consummated.—V. 101, 


LONDON, Ont.—DEBENTURES AUTHORIZED.—It is stated that 


a by-law on Sept. 20 providing for the issuance of 
machine guns. 
» Dp. 


rivate sale to S. Lea- 


T. W. McGarry 


in New York at 44%. The loan runs for 


9 months and will be used, it is said, to retire treasury bills maturing in 
England at an early date. 

OXBOW, Sask.— DEBENTURES NOT SOLD.—No sale has yet been 
made of the $16,000 6% 16-installment ones 
which were offered but not sold on Aug. 5.— 

ST. FRANCOIS SOLANO, Que.—DEBENTURE nau .—An issue 
of $63,000 6% 1° ot — has been awarded, reports state, to the 


n — debentures 
101, p. 


TORONTO, Ont.—DEBENTURE SALE.—W. L. McKinnon & Co: 
of Toronto advise us that they recently 
% debentures maturing 1 

10-year debentures offered by the city on Sept. 
dept, 9 debentures, as well as $155,185. 


Farchaeed from the city of Toronto 
25, this being part of the block “of 
9. The 
13 5-year 
9, were awarded to a syndicate com 
Wood, Gundy & Co. and A. E. Ames & 


reports state that the debentures sold to McKinnon & Co. 
basis = abous 54%. 


The syndicate 


id 91.50 for its 
is said, to purchase outright 


1,000,000 of the 


to issue the $40,000 bridge debentures carried, it 


waLaanD ‘Out. —DEBENTURES AUTHORIZED.—On Sept. 8 a 
by-law authorizing the issuance of $43.000 school-building debentures was 
passed by the City Council, dispatches state. 

WEST VANCOUVER, 
Gate of issuing $10. 000 debentures to purchase the ese Vancouver 

erry Co. was defeated, it is reported, by the voters on Sept. 11. 


B. C.—DEBENTURES DEFEATED.—The 


add 








NEW LOANS. 


$8,200 


THE TOWN OF CHINOOK, 
BLAINE COUNTY, MONTANA 


WATER SUPPLY (6%) BONDS 


STATE OF MONTANA, 

COUNTY OF BLAINE, }SS. 

TOWN OF CHINOOK. 

Pursuant to the authority of Ordinance No. 128 
of the Town of Chinook, of Blaine we . Mon- 
tana, passed and approved August 30, A 1915 
authorizing and directing the advertisement and 
an certain — b of said —, ye ini 

ater supply nds ioe the principe 
oar ot « Eight Thousand Two Hundred Dollars 

8 2 

ay -™ of bonds shal! be numbered consecu- 
tively from 1 to 9, both inclusive, bad a 1 to 8 

to be of the denomination of $1,000 each, and 
bond No. 9 of the denomination of $200. all dated 
July 1, A. D. 1914, due July 1, A. D. 1934, re- 
deemable at the pleasure of said town after 
July 1, A. D. 1924, bearing interest from their 
date until paid at the rate of six (6) per centum 
an annum, payable semi-annually on the first 
ays of January and July, respectively, in each 
year, both principal thereof and interest thereon 
peyabie at the ational wo “ wy vee 

the City and State of New Y U. 8. 

PUBLIC NOTICE IS HEREBY SiviNn that 
said bonds aforesaid will, at the office of the under- 
signed Mayor, at the town hall, in said town, on 
wate to wit, the 2ND DAY OF OCTOBER, 

1915, at the hour of 10 o'clock a. m. . at 
pi sbnne auction, be sold to the bidder offering the 
ghest oo therefor. 

At said public auction only the bids of such of 
those who have deposited with the undersigned 
Mayor a certified check payable to his order for 
an amount equal to see par value of the bonds bid 
for will be considered. The checks of all unsuc- 
cessful bidders will be returned forthwith, whereas 
the check of the successful bidder, or bidders, 
shall be held by the town and forfeited to it should 
the purchaser fail to ymy uP and pay for said 
bonds when presented to 

Said bonds aforesaid ont be ‘available for deliv- 
ery at the time of their sale, namely, the day, 
date and hour aforesaid. 

By order of the Council of the Town of Chinook, 
of Blaine County, Montana, made this 30th day 
of August, A. D. 1915. 


(Seal) B. F. O"NEAL, Mayor. 
Attest: 
CHAS. F. EASBEY, Clerk. 











MINING ENGINEERS 


PPP LLLP LLLP PPP 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Examined, wapenen* Appraised 
Drexel Bidg. HILADELPHIA 

















6% local-improvement debentures. 
NEW LOANS. NEW LOANS. 
$15,000 $30,000 


CITY OF MINNEAPOLIS 


APPRAISAL BONDS 


Notice is hereby given that the City Council of 
the City of Minneapolis will meet in the Ci 
Council Chamber, = the third floor of the 
Municipal Building in the City of ee 
Hennepin County, Minnesota, on FRI 
OCTOBER 8TH, 1916, at 3 o'clock p a" + 
receive, open and consider bids for the’ bonds of 
a L.. + of : Mio to the amount of $15.000 

be issued and sold for the purpose 


iy — , a4 for m a ae — examina- 
tion of the properties of inn lis Street 
Rai +a, Company in the City of 3 inneapolis, 


Minneasota. 

Bids should be addressed to Henry N. Knott, 
City Clerk, Minneapolis, Minnesota. 

he above bonds to be dated November Ist, 

1915, and to become y* and payable at a time 
not less than one year nor more than thirty years 
from the date thereof as desired by the purchaser 
thereof, and will bear interest at the rate of 4 per 
cent per annum, payable semi-annually, and 
principal and interest will be payable at the fiscal 
agency of the City of Minneapolis in the City of 
New York, and no bid will be entertained for a 
sum less than 95 per cent of the par value of the 
bonds and accrued interest thereon to date of 
delivery, and each bid or a. B pe de- 
signate very clearly the date on which it is 
that the bonds shall be made payable. 

The City Council reserves the right to reject 
any or all bids and offers for said bonds 

A certified check for two (2%) per cent of the 
Bioo value of the bonds bid for, made to C. A. 

~}% a. City Treasurer, must accompany 


a. 8 containing full particulars will be 
mailed upon application. 
DAN C. BROWN, 
City Comptroller, 
Minneapolis, 
Minn. 








BOND CALL. 


BONDS WANTED 


City of Westmount, Canada 


SINKING FUND COMMISSION 


The Sinking Fund Commissioners of the City 
of Westmount desire to purchase ye 
$40.000 of Municipal Debentures—those of suit- 
able maturity issued by the City of Westmount 


preferred. 
Sealed offers, marked, a Fund Com- 
— be received of 


missioners of Westmount, ee 
treal T un 
THE 25TH OF OCTOBER. 


the offices of the Mon 
ard on MONDAY, 

A full Grpees escription | bonds offered for sale is 
essential. very of the bonds to the Com- 
missioners ious ‘te be made on Ist of November, 


naan ARTHUR F. BELL, 
Secretary-T 





CITY OF WOODBURY, N. J. 


WATER BONDS 
Sealed proposals will be peers Pa the ay 


Chamber, .. the — Hall, aware Stree 
Woodbury J., until TUESDAY. ("OCTOBER 
5, 1915 7130 Diclock P. M., fort urchase o 


thirty Water Bonds of the City - ¢ Woodbury, 
N.J. These bonds are authorized by the Ma or 
and Council of the City of Woodbury, under the 
provisions of an Act of the Legislature of the State 
of New Jersey, entitled ‘‘An Act enabling and 
empowering any City now obtaini its water 
supply from other sources than artesian wells to 
dig and construct artesian wells to supply such 
city with water, and to purchase and erect or set 
up meters, machinery and other fixtures, and to 
construct ne meee | water pipe lines and mains, 
and to purchase and condemn lands, waters and 
rights, and otherwise to improve, enlarge and ex- 
tend the water supply and water-works plant of 
such city, and to issue bonds for the cost thereof,”’ 
approved March 25, 1913. They will be regis- 
tered bonds of the denomination of $1,000 each, 
dated April 1, 1914, and will bear interest at the 
rate of 4% per centum per annum, payable semi- 
annually, and the principal of said bonds shall be 
able in twenty-five te from date thereof. 
PaThey will not be sold for less than par. All 
bids shall be considered to carry with them accrued 
interest from October 1, 1915. to date of delivery 
of bonds. The right is reserved to reject any and 
all bids. Each pro 1 for a ye of bonds 
must be accompanied by certified check for $500, 
payebte to the order of the Treasurer of the City 


bury, N. J. 

Bids may be submitted for the whole or a part 
of the issue and must state specifically what por- 
tion, or whether whole issue is desired. Further 
details will be furnished on application. 


All pro ls must be endorsed ‘‘Proposals for 
City of Woodbury, N. J., Water Bonds,’’ and 
addressed 


FREDERICK BAYER, 

JOHN C. HOLINGER, 

CHARLES F. MANSFIELD, 
Finance Committee. 








If There Is A Market We Can Find It 


We hold sales of stocks 
and bonds every Wednesday, 
charging $1 entrance fee 
for each item. Our week'y 
catalogues and postal card service 
reach every market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 


147 S. 4th St., Philadelphia 
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Financial 


Engineers 





ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 26th, 1915. 
statement 














»@ me at December, 1914 eres ae 
Company’ s business has been to marine and inland transportation insurance. 
ae eae trom the Ist January, 1914, to the 3lst December, 1914.......... 5,026,461 19 
on Policies not marked off ist January, 1914...................-.----------- 654,783 26 
EE pc enccnddccdcenecesccccensccesnccetasassecsonesccenecececncecccesase 5,681,244 45 
Premiums marked off from January ist, 1914, to December 31st, 1914...................- 4,687,279 32 
F_Aao_o-NeRo2O le 
Interest on the investments of the Company veccived during the year 330,262 43 
{prewar op Deposits tm Banks and Trust mpanies, etc.......... 42,065 85 
Rent received Taxes and Expenses... ...... 2... c-encecccccee 141,088,74 513,417 02 
Losses paid during Pec tiatckctittadtateedcundsuseduscssccunahactens 2,253,324 69 
= Less: Salvages.. . -........-.cene 242,315 69 
Re-insurances.........cse-- 372,200 31 614.516 00 
k 1,638,808 69 
eee 
Returns of Premiums. Se ee nacusedaehuces 138,873 43 
Expenses, including officers” salaries and clerks’ compensation, stationery, ad- senaee oe 
VOR OeEE Bet wcnccccccnccqedececesoesnccesceccossocesssccocéisoce ° 
ES 





A Gividend of interest of Six cent on the outstanding certificates of profits will be paid to the 
thereof. or their reprecmeatives, on and after Tuesday the second of February next. 

tes of the issue of 1909 will be redeemed and paid to the holders thereof, or 

and after Tuesday the second of February next, from which date all 
The certificates to be produced at the time S prams. and canceled. 

of the Company for the year ending 

far which, upon application, certificates 


. G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 
W. HARD 





ED: . BAYLIES, M. PRATT, 
Bk UEL T, HUBBARD, DALLAS B. TT, 
‘ BIDDLE, THOMAS H. HUBBARD, N A. RAVEN, 





iD H. ; OLAs ¥. PALMER, WILLIAM SLOANE, 
Tie. Panic ; CHARLES PEABODY WILLIAM E TURNURE 
x GANeEIN, me [AMES H. Post: : RICHARD H. WILLIAMS. 


A.A. RAVEN 

















co ELDERT, Vice-President. 
/ WALTER WOOD PARSONS, 2¢ Vice-President. 
: _— CHARLES E, FAY, 3d Vice-President. 
Asante 7 S LIABILITIES. 
States and State of New York Estimated Losses, Losses U 
aa dita a Gite dil alti aeiaaieiitene 670,000 00 | ‘tiled in process of Adjustment..... 2,162,711 00 
New York City, New York Trust Premiums on Unterm: ape 993.965 13 
and Stocks... 1,783,700 00 | Certificates of Profits and Interest 
Stocks and Bonds of Railroads...... SE Oe 1. SEE wedeatodnncacedcncees cde 277.510 45 
oe een ne mara nns 357,095 00 | Return sy WE Rewsdeewsee we cK ity ss 
Deposits in Banks and Trust Reserve for Taxes._..............- ° 
ge oh eiar-csa"Watese 500,000 00 ance Premji. -----+>--~ 209'323 59 
Estate cor and Wiiliam Claims Settled, including Com- 
» COn- pensation ete ...._.............. 122,813 07 
taining OP ESOP SPT ae 4,299,426 04 | Certificates of tits 
Real Estate on Staten Island (held deemed, Withheld for Unpaid Pre- 
Pee PEST Of Chapter 481, 75 000 00 | Income Tax Withheld atthe Sources. . “2'304 40 
pyaen Notes... 941,068 28 tes of Profits -« 6,986,620 90 
Receivable. ................-. 776,688 06 
Cash in hands of Eu Bankers 
fe losses under payable 
countries.............. 49,249 
ap oo 1,756,535 26 
@eeeeesr 7 ,000 00 
14,101,674 46 10,929,734 62 
—————————_ — ——————— 
Thus leaving a balance of SOOO HEE HEHE OEEEZESEES SOSSSSESSESEESSESEEESEOOOOE 3,171 ,939 84 
focrued Interest on the 31st of Deeember, 1914, amounted to... ......2....-enennne 36,725 45 
It, LL, gl Ob. nthartent i N Wek. cs is Sia bas sneer 
° ew York, on 8 oO 
ts 2h, Sn Us <<0 anes dente asaedndhetasedanaiseeenbnnwnen $e0eseeseo 158,649 70 
Pp premiums on the 3lst day of Deeember, 1914, amounted to__._... 33,421 71 
ote: The Insuranee Department has estimated the value of the Real Estate corner Wail and 
William and Exchange Place in excess of the Book Value given above at... 450,573 96 
And the perty at Staten Island in excess of the Book Value, at............-.... 63.700 00 
Insurance ment’s valuation of Stocks, Bonds and other Securities exceeds the 
Company's SG onda d00dsabbnnesdsbbnbnhusenseuennsesnsesseesooces 1,439,452 10 
On the basis of these increased valuations the balance would be............-.-...-.------ 5,333,085 11 
= 











The Union Trust Company of New York (established in 
1864) has for many years made a specialty of Personal Trusts— 
under Will or under Agreement—and maintains a carefully or- 
ganized department for handling them. 

Many millions of dollars worth of property—real and personal 
—have been intrusted to the company by conservative people, 
residents not only of New York State but of other States in 
which the Union Trust Company is authorized to transact business. 
Correspondence or interviews with persons considering the 
formation of trusts of any kind—for themselves or for others— 
are solicited. UNION TRUST COMPANY, 80 Broadway 

















IllinoisTrust& Savings Bank 
CHICAGO 


Capital, Surplus and Undivided Profits - $15,700,000 





Pays interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. 


Has on hand at all times a variety of ex- 
cellent Securities. Buys and sells 
Government, Municipal and 
Corporation Bonds 














H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bidg. Cont. & Comm. Washington 
Bank Bldg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 





THE 
J‘G-WHITE COMPANIES 






~ Purchasers 

rr) 

. Contractors 
Managers 


Financiers 
Engin eers 
Operators 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRANCISCO CHICAGO 











i 
thn 


CONSTRUCTION ENCINEERS 
PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


50 Pine Street New York 


——Y 




















Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 





Alex. OC. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 





Hand-Book of Securities 


Issued Semi-Annually 





Besides comprehensive tables of stock and bond 
prices, the Hand-Book contains in small compass a 
vast amount of information concerning the various 
railroads whose securities are dealt in on the lead- 
ing Stock Exchanges. It shows their earnings, 
dividends, &c., for a series of years, their present 
fixed charges, and also the amounts of the different 
issues of bonds outstanding, their rates of inter- 
est, &c. The data furnished will enable the in- 
vestor readily to determine the merits of each 
particular security. 

The tables include some of the leading industrial 
companies. 

Banks. Bankers, Investment Dealers and others 
will be supplied with desired number of copies, 
having their business cards lettered in gilt upon 
the outside covers at special rates. 


Price of single copies._...............- $1.00 
To subscribers of the Chronicle 


William B. Dana Company 
138 FRONT STREET, NEW YORK. 








Oot. 2 1915.] 


THE CHRONICLE 





xxI1 











Cotton 


——s 


Trust Companies 


DDDDA a 





John D. Herklotz Chas.0.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 


15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
ew Orleans Cotton Exchange 
Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 
New York Coffee Exchange 
Chicago Board of Trade 
London Commercial Sale Rooms (Coffee Ex.} 








Geo. H. Me Fadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 


Liverpool Corresponden 
FR REDERIC ZEREGA & CO., 
Bremen Corresponden 
hick ADDEN BROS. & CO., M.B.H. 


Havre Correspond 
BOCIETE 4d IMPORTATION et de COMMISSION 


Milan Correspondents: 





McFADDEN & CO., LTD. 


Alexandria Correspondents 
REINHART & COoO., LTD. 





GWATHMEY & CoO. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 

NEW YORK COTTON EXOHANGE 
NEW YORK STOCK EXCHANGE. 
NEW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE. 
NEW ORLEANS Se ttat4 pEXOHANGE. 

ASSOCIATE ME RS 
LIVERPOOL COTTON ASSOOIATION, 


ROBERT MOORE & CO. 
Delmonico Building 
66 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Associate Members Liverpool Cotton Association. 








WILLIAM RAY & CO. 
Successors to 


GEO. COPELAND & CO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York. 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 








Sinancial 








Public Utilities 
in growing com- 
munities bought 
and financed. 
@Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 














AMERICAN MFG. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts,, Brooklyn, N. Y. 


co. 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 
Authorized to act as Executor, and to receive 
and hold money or p y in trust or on by med 
aly of Law or wuay Executors, Admin- 
istrators, —~ po G s Trustees, Cor- 
dividuals. 


porations and 

Also acts as Trustee under M es and as 
Transfer A: AW and Registrar of 8 and Bonds 
Interest Allowed on Deposits Subject to Check 
OFFICERS 


JAMES R. HOOP i? pregtent. 
ARTHUR ADAMS ce-Pres. 
ALEXA ew COCHRANE, Vice-Pres. 
FR LLEN. Treasurer. 


J. H. SAWYER, Mer. Safe Dep. Vault. 
BOARD OF DIRECTORS 


Arthur Adams Franklin W. Hobbs 
Walter C. Baylies James R. 
Alfred Bow David P. Kimball 
8. Parker Bremer Robert A. 
Timot E. Bynes Ernest Lovering 
Alexander e Theophilus Parsons 
Philip Dexter Walworth Pierce 

W. Fabyan James M. Prendergast 
William Farnsw enry H. Proctor 
Frederick P. Fish Herbert M. Sears 
Frank H. Gage Lawrence M. Stockton 
Morris Gray Eugene V. R. Thayer 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 








Accounts of banks and bankers 
received upon favorable terms 





Thoroughly equipped to handle all business 
pertelen ng to banking, and invites the 
accounts of banks, corporations, firms an 
individuals. 


Rhode Island 
Hospital Trust Company 


Providence, R. I. 


Goddard, 


James E. Sullivan. 
HERBERT J. WELLS, President. 


. Sec’y. 


H. Ls, 
GEORGE H. CAPRON- Asst. Sec'y. 








"The United States Life - 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr €o. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 


d | future. Address the Company at its Home Office 


No. 277 Broadway, New York City. 














‘CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, : . 


Surplus and Undivided Profits . 


This Com 


Depositary and in other 


$2,000,000.00 
$14,202,414.98 


acts as Executor, Administrator, Guardian, Trustee, Court 
recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M,. KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary. 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy 
TRUSTEES 

JOHN A. STEWART, Chairman of theBoard 
WILLIAM ROCKEFELLER EDWARD W. SHELDON OGDEN MILLS 
FRANK LYMAN CHAUNCEY KEEP EGERTON L. WINTHROP 
JAMES 8ST EORGE L. RIVES CORNELIUS N. BLISS JR. 
JOHN PHE ARTHUR CURTISS JAMES GENRY W. de FOREST 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY WILLIAM VINCENT ASTOB 
LYMAN J. GA WILLIAM STEWART TOD CHARLES F. HOFFMAN 





PAYNE WHITNEY 


H 
WILLIAM SLOANE 








L. F. DOMMERICH & C0. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 
General Offices, 254 Fourth Avenue 


NEW 


YORK 


Established over 60 Years 
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Financial 


Financial 





FINLEY BARRELL & CO. 


203 S. La Salle St. 74 Broadway 


We specialize and solicit inquiries in: 


Tri-City Railway & Light 5s, 1930 
Topeka Edison Ist 5s, 1930 


CHICAGO NEW YORK ee veto ards ~ “— — 
y- ist 5s, 
STOCKS—BONDS J "3: Case Threshing Machine Ist 6s 
GRAIN—PROVISIONS South Side Elev. Ry. Ist 44s, 1924 
COTTON—COFFEE Insurance Exch. Bldg. Ist 5s, 1925 
rengorhseceteege, — -eanaglanwood, Taylor & Company 
New ear ySe Ces a INVESTMENT BANKERS 

BPM. 5. J of rade uce Exchange | 411 W. Monroe St., Chicago 

onChleage > Exchange Telephone Randolph 6030 


Penis a ag Roshan e 

ansas Board o 
Minneapolis Chamber of © 

Duluth Beard of Trad 

innipeg Grain 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Gorrespondenee Invited. 
82 Of the Banks in 
O° New York City use 
NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 


rade 


~ ee 











U. S. Government Bonds 
and 
Investment Securities 


C. F. Childs & Company 


208 South La Salle Street 
CHICAGO 


Capital, $600,000 Dealers, Not Brokers 


YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 














Cotton 


Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Eawecute Orders for — Delivery 


At the New York, Rie. and Now penne 
Cotton Exch: Also 


COFFEE AND SUGAR 
At the New York Coffee Exchange. 


At the Chicago Board of Trade. and 
N-SEED OIL 
At the New York Produce Exchange. 
Hubbard Bros. & Co. 
COFFEE EXCHANGE BUILDING, 


HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 


and 
COTTON-SEED OIL. 
COMMISSION MERCHANTS} 


Room 52, Cotton Exchange Building, 
NEW YORK. 


LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
a and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and ind foreign me markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 


<1 > en 
BOST TALL RIVER, UTICA,N.Y. 


erpool, WELD & CO 
omen ALBRECHT, WELD & CO. 

















Mountain States 


Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


71% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 


W. G. SOUDERS & CO. 
208 South La Salle St. 
CHICAGO 
Dime Bank Bldg. 
ETROI 





First National Bank Bldg. 
MILWAUKEE, WIS. 


INVESTMENT BONDS 





CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street ’ CHICAGO 
Established 1898 





Devitt, TREMBLE & CO. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 








Delaware & Hudson Ist & Ref. 4s 


Seasongood & Haas 


T Wall Street New York 


H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 





38 SOUTH LA SALLE STREET 
CHICAGO 





uv 


Chicago Junction Railroad 4s 
Merchants Heat & Light Co. 5s 
Pacific Power & Light Co. 5s 
Puget Sound Tretn, Lt. & Pow. 6s 
Bruns.-Balke-Coll.Ce. 7% Pfd.Stk. 


AMES, EMERICHECO. 
105 So. La Salle Street CHICAGO 





German, Austrian, Hungarian 


Foreign Jem Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St., Chicago 








F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Bosten Stock Bxehanges 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





[Established 1863.] 
W. T. HATCH & SONS 


71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


“ Established 1870 
1156 BROADWAY 
Dealers in 


INVESTMENT SECURITIES 
Members New York Stock Exchange. 





F.VERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Seli Bonds suitabie for investment. 





134_§. LA SALLE ST. CHICAGO 


